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THE WEEK 


yo all its lack of uniformity, commercial news gives 
tangible reason for encouragement and optimism, 
and even the poorest reports suggests no basic wéakness. 
Considering the formidable problems of readjustment, it 
is far from strange that sharp contrasts are still presented, 
nor do the divergent conditions in different trades and in- 
dustries obscure the fact that the main movement is 
steadily forward. Where the gain is merely slight and 
unconvincing, or where none whatever appears, the re- 
tarding elements are both economic and political in char- 
_ acter, and it becomes increasingly clear that the broader 
business development waits largely on the actual consum- 
mation of the peace treaty. It is significant, however, that 
whereas special stress was recently put on the various un- 
certainties and obstacles, now the emphasis is on the hope- 
ful and constructive aspects, and the change of sentiment 
marks a distinct advance toward the attainment of that 
full measure of progress which seems to be plainly fore- 
shadowed. Definite announcement of the Government’s 
fifth and final war loan has removed the doubts as to its 
size and rates of interest, and not only is the amount of 
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the offering, $4,500,000,000, substantially less than was 
anticipated, thus lightening thé expected drain on banking 
facilities, but its terms are so attractive as to make a 
strong appeal to the individual investor. The generally 
buoyant feeling in financial circles has found expression 
in sharply rising prices of securities on active and diver- 
sified trading; yet nowhere in the commercial field is there 
conspicuous speculative discounting of the future, the pre- 
vailing disposition remaining one of prudence and caution, 
and where the price question is especially uncertain, as in 
iron and steel, there is much hesitation and repression of 
operations. But in textiles, hides and leather and foot- 
wear, lumber, and some other important commodities, re- 
cent weeks have brought unmistakable improvement in 


business, and prospects are even better than existing con- 
ditions. 


Even with all its unsatisfactory features, which the 
week’s events have magnified, the iron and steel situation 
holds various elements of promise. The potential demand 
in this line is admittedly extensive, and the existing price 
uncertainty, which is the chief obstacle to progress, cannot 
continue indefinitely. Talk of the probable abandonment 
of the price-stabilizing plan and the return of an open 
market had become general prior to Friday’s announce- 
ment that the President had instructed the Industrial 
Board and the Railroad Administration to reopen discus- 
sion of the question in an effort to reach an agreement. 
Meanwhile, current news as to manufacturing operations, 
which have fallen to a rate not above 50 per cent. of 
capacity in some instances, is disappointing, and reports 


of unemployment at mill centers are becoming more 
common. 


' Export demands bulk increasingly large in the leather 
industry. Not only have sizable sales of sole leather offal 
been made to England since the lifting of the British im- 
port embargo, but upper stock is being freely: taken by 
Scandinavia, and a substantial trade with France, Japan, 
Greece, and Latin America is noted. More than this, some 
prominent New England shoe manufacturers have ex- 
panded their foreign business, and footwear producers, 
generally, manifest more interest in the leather market as 
home consumption broadens. Some footwear buyers who 
previously held back are now operating more confidently, 
and salesmen returning from the road are bringing in large 
orders. Consequently, active running of machinery on fall 
lines seems certain. 


The whole textile situation is now better than it has been 
in months. Following the recent improvement, this week 
brought news of a highly encouraging nature, and there is 
unanimity of opinion that the gain will continue. The 
primary markets have not only developed general activity, 
but are also much stronger, and jobbers, having become 
convinced that further price concessions are unlikely, are 
making preparations for larger buying. What is especially 
significant and reassuring, is the fact that the worst of the 
labor difficulties have been adjusted, and manufacturing, 
after a period of sharp contraction, is beginning to recover 
in all of the leading mill centers. As another illustration of 
the decisive change for the better, New England employ- 
ment agencies report no such surplus of labor as was 
anticipated. . 


It is conceivable, in the light of the favorable news from 
the dry goods markets, that the decline in domestic cotton 
consumption may before long be arrested. Current statis- 
tics, however, are disappointing, and cannot properly be 
assigned as one of the causes of the recent sharp rise in 
prices of raw material. Even with more days, March 
brought a consumption of lint cotton only some 200 - 
bales larger than that of February, which was the smallest 
since-November, 1914, and the present total is 137,700 bales 
below that of March of last year.. Yet this adverse show- 
ing is offset by the exhibit of exports, which were, at 
504,230 bales in March, including linters, 54,700 bales in 
excess of February’s and more than’192;500 ‘bales greater 
than those of March, 1918. 
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GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—tThe volume of sales is generally small and there 
continues to be much hesitation, although a gradual increase in con- 
fidence all around is apparent. In several lines, the uncertainty 
in regard to labor and material costs is not now so noticeable as 
formerly. Lumber, iron and steel, etc., directly influenced by the 
building situation, are cases in point. In none of these is actual 
trading better, but sentiment is more optimistic. Some authorities 
talk of a probable building boom soon to be started, despite high con- 
construction costs. Never before at this time of year was there less 
vacant home property than now, nor has the demand for rentals 
ever been greater. Real estate brokers, in many instances, have no 
offerings of home property and say that tenants, as a rule, are 
staying where they are, notwithstanding the big advances made in 
rentals. A good demand for seashore and mountain rentals is 
reported, and summer hotel proprietors are preparing for an active 
season. 

Improvement in the dry goods trade continues, and there is not 
a branch that has not booked good orders. Textile manufacturers 
find that buyers no longer are uncertain of the price position, but 
are now inclined to the belief that cotton and wool goods are not 
likely to be lower for probably a year to come. It is said retail 
trade interests also think consumers have about given up hope 
of lower prices for the present. What textile manufacturers fear 
most is serious labor difficulties, there being considerable unrest 
in all centers. Wool merchants are much concerned over the pros- 
pect of buying the new clip on a low enough basis to make its 
handling profitable. Footwear is selling steadily, and leather, hides 
and other material are in demand at firm prices. The scarcity of 
hides of good quality becomes more marked. 

The high cost of all food products is maintained and during the 
past week price tendencies have been upward, rather than the other 
way. 





PROVIDENCE.—Business conditions in this section during the 
past week have been far from satisfactory. A strike of the tele- 
phone employees has tied up the local service almost entirely. 
Manufacturing aspects vary to some degree. Operations are, with 
some exceptions, fairly active, and the woolen mills report that 
sales of wool at the auctions corducted by the Government at Bos- 
ton have been large. There is now raw material sufficient for all 
immediate needs. 

The building situation during the past month has been more 
encouraging, and a decided increase in inquiries for the various 
kinds of building materials is reported. A total of 528 building 
permits were issued during January, February and March of this 
year, compared with 242 for the corresponding period in 1918. In 
March, 1919, 287 permits were issued, against 196 in March, last 
year. 





NEW HAVEN.—There seems to be very little improvement in local 
conditions. Manufacturing, as a whole, is quiet, especially outside 
of automobile supplies, ete. Building is dull, new construction 
being restricted by the high costs of materials. Quite a large 
number of men are unemployed, and there does not seem to be any 
increased demand for labor. Collections, in the main, are 
satisfactory. 





Middle Atlantic States 


PHILADELPHIA.—Retail trade has been quite satisfactory, 
with the Easter demand stimulating the movement of men’s and 
women’s clothing, furnishings, millinery, footwear and other sea- 
sonable specialties. Distribution in numerous wholesale lines also 
displays well-maintained activity, notably hardware, electrical sup- 
plies, footwear, millinery, chemicals, paints and wallpaper. Woolens 
and cottons are in fair request. 

Manufacturers of cloaks and suits, men’s and boys’ clothing and 
women’s wearing apparel state that up to a short time ago busi- 
ness was backward, but that orders are now coming in freely and 
practically all the factories are busy. There is also a_ better 
feeling in the yarn market, for while prices are still irregular and 
some dealers complain of very quiet conditions, others state they have 
made fair-sized sales, and the general opinion is that quotations 
will soon display more stability. 

The situation in building shows a steady trend toward improve- 
ment, in spite of the fact that the high costs of material con- 
tinue to hold back a large amount of important new construction. 
The number and value of building permits taken out show a sub- 
stantial increase over this time a year ago, and estimates are 
being made for a number of new business buildings and numerous 
extensive dwelling operations. The lumber market remains quiet, 
as the retail yards are not buying to any great extent, owing to 
expectations of a reduction in prices. However, it is reported that 
demand has increased in some quarters, and prospects are regarded 
as brighter than for a considerable period. 

There has been no improvement in the coal situation, demand 
being slow, with surplus stocks on hand large, although numerous 
mines have been closed down for some time. 





PITTSBURGH.—tThe trade movement is somewhat unusual, par- 
ticularly in retail lines. Leading houses report remarkably good 


sales, considering the quieter conditions, industrially, and the 
actual turnover is, in some instances, better than last year’s. The 
returning soldiers contribute their share, and haberdashers report 
the volume of trade greater by as much as 60 per cent. than that 
of this period of 1918. This factor is noted to a lesser degree in 
the clothing trade, both custom and ready-to-wear. The demand is 
fairly good for footwear, though the higher-priced women’s special- 
ties are being superceded to some extent by medium-priced goods. 

Industrially, the situation is marking time, with production at 
a reduced rate. The building industry still is awaiting normal con- 
ditions, though encouragement is given by a recent permit for an 
office structure, the first of its kind since the war period. Also, 
public improvements and road building are upon a large scale, 

The fuel market gives indications of slightly lower values, run 
of mine being quoted in exceptional cases at $2.10, while contract- 
ing to cover railroad requirements has brought reductions. Mining 
costs are reported slightly less than a few months back. 


GLOVERSVILLE.—Leather manufacturers report a steadily in- 
creasing demand for their product, and there is prospect of a 
shortage in the very near future of the best grades of leather and 
raw skins. Leather glove manufacturers, in a few instances, are 
running with full forces, and some good orders are in sight. High 
prices are being maintained, with further increases foreshadowed. 
Fabric cloth and Astrakhan glove manufacturers report their stock 
piling up, with very little ready sale, and a drop in prites of raw 
materials. Retail sales compare favorably with last year’s 
records. Money remains firm, and collections are good. 


SYRACUSE.—Retail sales of seasonable merchandise are good, 
several of the larger stores reporting an increase in volume over 
the same period last year. The immediate future is regarded with 
confidence. 

Among manufacturers, operations, generally, are on a full time 
basis. Labor is well employed, and skilled labor has no difficulty 
in finding employment. 

In banking lines, deposits are well maintained, with sufficient 
money available for regular business requirements. Collections in 
all lines are reported satisfactory. 





South Atlantic States 





BALTIMORE.—With the probable early adjustment of momentous 
international questions, the renewal of trade with all the European 
countries promises well. The shipyards continue busy turning out 
cargo vessels, all-appearing to be going at capacity. «Labor is well 
employed, and there is a definite plan taking shape by which large 
employers will take care of former soldiers and sailors as they 
continue to return. 

Indications now point to the early beginning of a building boom. 
Large undertakings are now under way, including many hundred 
dwelling houses, mainly in the suburban sections. With the de- 
creased price of steel, together with lower prices of some other 
materials used in building, the erection of a number of apartment 
houses will also soon be under way. 

The woolen goods market is firmer. Some mills are said to be 
taking no orders, however, owing to labor difficulties which they are 
experiencing. The indications are that the present high prices of 
clothing, men’s furnishings, shoes, etc., will be maintained for the 
present. There will likely be a further advance in men’s hats. 
There is a fair business among manufacturers of skirts and dresses, 
with prices of better-quality merchandise higher, but cheaper goods 
lower. 


RICHMOND.—Trade in a number of lines has recently improved 
perceptibly. Prices of many commodities have reached a level from 
which there seems no prospect of any early decline. Collections, 
while not so good as several months ago, are still quite satisfactory. 

Wholesalers of shoes say that retailers are buying more freely. 
Some classes of footwear have advanced. In leather and findings, 
there is still some buying of small lots, but good grades of sole 
leather are scarce and continue to show an upward tendency. A 
recent increase of orders is noted in dry goods; prices are firmer, 
and wholesalers are more optimistic than for some time. 

Wholesale grocers note some improvement, due mainly to de- 
pleted retail stocks. Prices of most staples are still high, but there 
has been a marked recession in dried beans, peas and canned 
vegetables. The produce market is quiet; butter and eggs are 
scarce, with prices advancing. The large surplus of white potatoes 
has been reduced by the Government finding a market for part of 
the crop. 


WILMINGTON.—A surplus of common labor is reported here, 
although the demand for trained workers and mechanics remains 
fairly strong. Retail clothing merchants note a diminishing call 
for goods, but leather finishers and manufacturers report a fair 
business. Shipyards are still busy on uncompleted contracts, but 
little other building is-being done. Farmers and canners have not 
reached any agreement as to prices of tomatoes for the coming 
year, and some farmers claim that the acreage will be less than 
for some years past. 
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Southern States 





ST. LOUIS.—Taking into consideration the pronounced attitude 
of the retailer to anticipate demands as closely as possible, busi- 
ness, aS a whole, is very encouraging and not far behind last year’s 
abnormal record. Favorable weather conditions and the unusually 
bright prospects for bumper crops, with good prices assured, lends 
additional buoyancy to the situation. The State Board of Agri- 
culture predicts the greatest wheat crop ever harvested in Mis- 
souri, and reports that to date the fruit crop appears to be safe. 
Farm labor appears to be .reasonably plentiful, though farmers 
complain of the poor quality of available labor and say that a 
great many farm boys who enlisted in the army are not returning 
to the farms. 

The near approach of Easter bas very materially stimulated retail 
trade in millinery, clothing, hats, shoes and other spring merchan- 
dise, and department stores and retailers, generally, are very busy. 

Many large manufacturing concerns formerly engaged almost 
exclusively on war contracts are fast getting on a peace basis, 
with less disturbance in the labor market than was anticipated. 
Furniture dealers report an active business, the demand far ex- 
ceeding expectations, and this is true of floor coverings and house 
furnishings. Commercial collections are reported as being very 
good and the general financial condition, as reflected by mercantile 
failures in this section, continues satisfactory. 


LOUISVILLE.—tThe general trade volume is fairly good. Prices 
in some lines are a little lower, but changes are not numerous. 
Business in the coal fields is below normal. Roofing material 
is in good demand, the broom cordage and woodenware trade is 
reported satisfactory, and paint, varnish and glass sales are some- 
what in excess of last year. 





Central States 


CHICAGO.—Greater stability in prices of merchandise and a 
consequent revival of confidence in the future are bringing in 
orders more freely. This improvement is noted, not only in road 
sales and requisitions for immediate delivery, but also in buying 
for fall. Wholesale business, which in recent weeks lagged con- 
siderably behind the large totals of last year, is picking up and 
is now little under the 1918 figures. Retail trade, except for the 
handicap of inclement weather, continues active, and distribution 
of goods covers a wide range. 

An unfavorable feature of the situation is the further curtail- 
ment of production in the steel industry, in which there is very 
little new business, almost complete stagnation having followed 
the deadlock over the price of rails. This has not only caused the 
withholding of railroad orders, but has prompted buyers of all 
kinds to hesitate on the chance that the controversy may bring 
about a still further reduction in prices. The larger mills in the 
Chicago district are now operating at barely 60 per cent. of 
capacity, while the smaller concerns are under that figure and 
some of them are finding it difficult to keep going at all. Some 
employees have been laid off and those that are working are held 
strictly to eight hours of labor, so as to keep as many occupied as 
possible. 

The week-to-week method of purchasing now in vogue keeps many 
more merchants than usual in the city markets, and their reports 
of business in the interior are encouraging. Easter sales have been 
heavy. Dress goods and underwear are more active and the demand 
for shoes, even at the well-maintained prices, is good. Collections 
are uniformly satisfactory. 





CINCINNATI.—In some lines, business shows improvement, but 
in others it is reported somewhat below normal. Retail trade is 
well sustained and department stores are enjoying a good sale of 
spring goods, with indications that this may prove one of the best 
seasons for years. 

Manufacturers of harness and saddlery report that a steady in- 
crease has been shown since the first of the year. Much of the 
business has been received from the Middle West. The market is 
extremely strong. 

There has been a slight decline in prices of some grades of paper, 
but no change in the better grades. Trade is reported to have 
steadily improved since the first of the year, and prospects are con- 
sidered favorable. While catalogue work has not as yet been gen- 
erally received by printers, advertising work is brisk and business 
is expanding right along. Job printing is also gaining. 

Manufacturers of furniture state that business is good. Prices are 
well maintained and there is no immediate prospect of a reduction, 
owing to high cost of raw materials. Collections are said to be 
good. Wholesale lumber dealers report that business is about 50 
per cent. of normal, but an improvement is anticipated within the 
next thirty days. There is no material change in prices. 


CLEVELAND.—While the retail and jobbing trades show, satis- 
factory activity in most lines of seasonable merchandise, there is 
still an inclination to buy conservatively and for immediate needs 
only, although the general situation seems to justify a more opti- 
mistic feeling than has existed for some weeks past. The manu- 
facture of clothing, dresses and other wearing apparel continues 
with satisfactory briskness, and the lowering of costs in textiles 
has stimulated operations in those lines. Encouraging signs are 
noted in the machinery and other metal industries. 

As a general rule, returning soldiers who have trades or other 


trained avocations are finding employment with no serious delay. 
Building and other outdoor work has given employment to a cer- 
tain percentage of workmen, but operations of that character are 
not as active as in the average spring season. Coal reflects a better 
demand for steam purposes, and there is about a normal call for 
iron ore. Lake navigation has started. Collections are good. 


COLUMBUS.—Favorable weather and encouraging prospects for 
crops make business good. The outlook for building is much better, 
especially for residence property. Plans are being made and con- 
tracts let, and already there is a good amount of work started. 
Coal business is still very quiet, and will probably continue so until 
lake navigation starts. Money is plentiful, and collections are 
fairly good. 


DAYTON.—Some retailers report good business, while others:are 
finding things quiet. Department stores seem to be keeping up their 
volume better than the individual dealer. There is a disposition to 
await price changes, despite the fact that many believe quotations 
will not be lower in the near future. There is a tendency to go 
ahead in building and construction. Permits recently issued insure 
a good volume in that line. There is increased activity at the 
cash register plant. Crops are in good shape. 


DETROIT.—Following in the wake of improved conditions in 
industrial and trade circles, the expected building boom is making 
itself manifest in and about Detroit. Supply houses announce that 
construction work is within 10 per cent. of normal, and make the 
unqualified prediction that within thirty days the average business 
of 1916 will have been reached. While there is considerable com- 
mercial construction either started or with plans well in progress, 
the largest volume of building at present is in residential proper- 
ties. Most of these are being erected by individuals for home pur- 
poses. High prices have heretofore caused building speculators 
to be inactive, but the insistent demand for houses in this vicinity, 
together with the impression in the trade that prices of construc- 
tion materials will decline little, if any, is causing radical change 
among this group. The campaign of the Federal Government and 
local authorities for more and better housing facilities is also be- 
ginning to show results. 

Retail merchants report a pre-Easter trade of a phenomenal nature. 
Discounting the effect of higher prices on the gross volume of busi- 
ness transacted, sales are reported both larger and numerically 
greater. In spite of the prevailing high pwices, better grades of 
merchandise are being purchased than previously. During the past 
three weeks decided improvement has been noted by wholesalers 
and jobbers. Purchases are ranging larger, reflecting a more con- 
fident attitude upon the part of retailers. 

It is the consensus of opinion in trade channels that the forth- 
coming Victory Loan will not retard the genéral business improve- 
ment, though it may have a temporary effect on collections. 


GRAND RAPIDS.—Steady progress is being made in the wood- 
working plants, including the manufacture of furniture, refrigera- 
tors, showcases and phonographs. Skilled labor in these lines is 
in good demand. Foundries and machine shops report a consider- 
able falling off in business, but lumber sales show a marked increase 
and considerable activity is noted in building operations. Jobbing, 
in general, continues steady, though country merchants are buying 
only enough for immediate needs. Department stores report a 
good business, bank deposits show a gradual increase and money is 
in good demand. Collections average well. 


INDIANAPOLIS.—Operations in manufacturing lines of all kinds 
show much more activity than was anticipated. Manufacturers of 
automobiles and parts are making preparations for an active sea- 
son, and current demand is good. Jobbers enjoy a good trade, 
but in some lines are not buying ahead on account of the price 
situation, as are also retailers. In general, the outlook continues 
favorable, and there is a very fair demand for money at rates 
averaging 6 per cent. 





Western States 


MINNEAPOLIS.—tTrade in most lines shows an increase over that 
of the corresponding period last year, and business conditions, gen- 
erally, are satisfactory. Lumber continues firm and in fair demand, 
and building operations, especially in residence property, are in- 
creasing steadily, notwithstanding the high costs of material and 
labor. Manufacturers are busy, and skilled labor is in strong 
demand. Sales of agricultural implements are holding up well, and 
manufacturers of tractors and fertilizers have a good volume of 
orders on hand. Collections continue satisfactory. 





ST. PAUL.—Reports continue favorable in all lines of manu- 
facturing and jobbing, and current shipments and orders secured 
for future delivery are of larger proportions than had been gen- 
erally expected. Increased business over last year is reported by 
mail order and catalogue houses dealing in general merchandise. 
Sales are also expanding in millinery, and manufacturers and dis- 
tributors of footwear are operating to capacity. 

In men’s furnishings, furs, hats, caps, etc., both immediate and 
future business is stated to be quite satisfactory. In dry goods and 
notions, the volume is slightly below that of last year. There is a 
brisk demand for drugs, chemicals and oils. Inquiry in hardware, 
butcher supplies, harness and automobile accessories compares favor- 
ably with this period of last year. Collections are good. 
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KANSAS CITY.—Commercial transactions are increasing, but 
business has not yet reached the level justified by prospects. While 
orders are numerous, they are mostly for small amounts, and a 
generally conservative tone in buying prevails. Pour prices 
are firm and trade restricted. The movement of grain and live 
stock is light, and provision packers are operating with reduced 
forces. There is seasonable activity all along the line for farm 
machinery, and a substantial business is being put through. 

As a result of very little new building for two years past, 
housing conditions are inadequate. City homes are in sharp de- 
mand, and transfers of improved residence property heavy. Money 
is abundant. Interest rates for some classes of desirable loans have 
been reduced, and conditions are very good. 


ST. JOSEPH.—The wholesale drug business has increased in 
volume 7 or 8 per cent. over last year. Collections are reported 
good. Dry goods trade shows a decrease in sales of 15 or 20 per 
cent., especially in domestic goods, but the shoe trade is in a strong 
position; in fact, the sales are larger than a year ago, and most 
orders for immediate shipment. 


OMAHA.—With the return of favorable weather, building opera- 
tions are developing to an even greater extent than was anticipated. 
One reason for this is the keen and insistent demand for dwellings 
and offices. Several big manufacturing plants are also under way. 

Manufacturers and wholesalers report orders far ahead of those 
of this time last year, and larger than for the same week last 
month. Favorable weather conditions for crops are probably the 
cause of the optimism that seems to be felt in all lines of business. 
This market has recently inaugurated “Market Tuesday,” as a 
special buying day for retail merchants within the limits of a day’s 
journey, and the first of these events proved the need of large spot 
supplies in the retail trade. Collections reflect a very healthy 
financial condition throughout this section. 


WICHITA.—Crop prospects were never better and the favorable 
outlook, coupled with ideal spring weather, has made retail trade 
brisk. Jobbers report business good. Until just recently, bad roads 
hampered business in the oil fields in this territory, but this condi- 
tion has improved materially and the slight drop in prices of 
important oil well supplies has a tendency to speed up prospecting. 
Merchants anticipate a good season, and financial conditions are 
sound. 





Pacific States 


SAN FRANCISCO.—Good activity continues in retail wearing 
apparel lines, demand quickening as Easter approaches. A gsatis- 
factory trade is reported in jobbing and wholesale dry goods circles, 
and both retail and wholesale collections are mainly good. Men’s 
furnishings at both wholesale and retail are seasonably active, 
business being reported brisk in country districts. 

Strikes which had been in progress-here for several weeks have 
been settled and shipbuilding activity resumed. The clearing of 
the industrial situation has had a steadying influence on general 
conditions. 

Dealers in hides and leather report business good and say that 
since the lifting of the embargo on foreign shipments there has 
been a good inquiry from the Orient. The opinion is expressed that 
even higher prices may be expected in this department as export 
business grows. 

Real estate shows renewed life, the number of transfers gradually 
growing. Building trades report an excellent inquiry, and while 
this department still remains quiet, so far as actual building is con- 
cerned, there is much promise of betterment soon. 

Electrical supply houses report business fairly active and the 
tone stronger, due to the prevailing belief, locally, that the copper 
market has about reached the bottom. 

The advance guard of the salmon canners’ fleet has sailed for 
Alaskan waters and it is believed that the entire fleet, numbering 
about 25 vessels, will have left by May 1. The asparagus canners 
have started packing and the crop is reported large, as well as of 
excellent quality. The agricultural situation, on the whole, con- 
tinues most promising, and recent frosts appear to have done little 
damage. 








Dominion | of Canada 





MONTREAL.—tThe labor unrest, with the numerous local strikes 
among: electrical service employees, railway expressmen, teamsters, 
etc., is exercising some effect on business, but retail Easter shopping 
is quite active, notwithstanding the wet, cool weather. Dry goods 
interests report the large payments falling due on the 13th as 
being well met, and general collections continue to be well spoken of. 

In dry goods, business is not up to the record figures of 1918, but 
is still ahead of 1917. ‘The late London wool sales showed very 
strong values, and some local representatives of British woolen 
manufacturers have received cable notice of advanced quotations. 
Following the recent reductions in cotton prices, a local company 
has issued a circular advising the jobbing trade to place their 
orders promptly at the lower figures, as there is a probability of 
an upward trend in the near future, but apparently no great atten- 
tion has been paid to this advice so far. Clothing manufacturers 
are reported to be very busy, and are said to be in receipt of orders 
froni Rumania, aggregating several millions of dollars. 

Boot and shoe producers aré fairly busy, but deliveries are being 
affected by a pronounced scarcity of kid and other lines of upper 


leathers. The export movement in sole leather continues active, 
and local warehouses show pretty clean floors. 

The river is now open from Montreal to the sea, and the Depart- 
ment of Marine is busy placing the channel gas buoys. River 
navigation will be in full swing in a few days. The first sailing 
for this port from the other side is reported from Gibraltar, and 
regular liners are expected about the 28th. 


QUEBEC.—The Easter trade has been rather fair, but though 
the port is virtually ready, the usual spring stir has not yet com- 
menced. Shoe and leather and harness firms are well occupied, 
and several new concerns in these lines are just starting. Grocery 
prices remain firm; in fact, the general price list does not appear 
to have undergone much, if any, decline as yet. 


TORONTO.—There are most satisfactory reports from retailers, 
and payments are fair, on the whole. Wholesale dry goods trade 
continues decidedly quiet, however. Large stocks and expectations 
of price reductions are the only reasons offered for the dulness, 
which is somewhat unusual at this season. In fancy goods and 
novelties, a splendid business is being transacted. 

Manufacturers of cocoa, chocolates, etc., report an exceptional 
demand, which has been considerably augmented by export orders 
running into very large figures. This business is developing rapidly 
in Toronto, and the production of local factories will be offered in 
several foreign markets. 

Considerable embarrassment to shippers is caused by a strike of 
expressmen, which is felt particularly by produce firms and general 
handlers of perishable products. Should the trouble not be settled 
shortly, injury to local trade is bound to ensue. 


WINNIPEG.—Wholesalers of groceries, boots and shoes and dry 
goods report sales up to the average for this period of the year. 
There is not the activity in hardware and builders’ supplies that 
eould be desired, which is mainly attributed to the unsettled labor 
conditions, although high prices are admittedly a bar to extensive 
operations. Several ordinarily prosperous districts are afflicted 
with the influenza, but country orders are, on the whole, fairly 
satisfactory. 


CALGARY.—Business in all lines has improved appreciably dur- 
ing the past two weeks, the demand for goods for immediate ship- 
ment being good, indicating that country trade has been picking up. 
Weather conditions have been favorable, with moisture in some 
districts. 

There is a keen demand for house space in Calgary, due to the 
increasing number ‘of soldiers returning, and residences are chang- 
ing hands at fair figures. It is believed that there will be a con- 
siderable amount of building, despite high prices of material and 
labor. 


REGINA.—The labor situation still remains 
already materially curtailed building operations. Trade conditions 
in staple lines of groceries, produce, etc., are satisfactory, but 
with an apparent disposition to buy carefully. The general unrest 
throughout the country has created caution in trade circles. Pay- 
ments, as a rule, are being met promptly. 


clouded, and has 


VANCOUVER.—Figures recently published show that the esti- 
mated value of lumber, shingles, pulp and kindred lines produced in 
1918 amounted to $54,000,000, an increase of $6,000,000 over 1917. 
Trade conditions have not changed to any extent. Retail clothing 
and millinery houses report the Easter sale very good. Construc- 
tion of railways in the interior is expected to commence very soon, 
and will prove beneficial to the towns in the vicinity. There 
is visible evidence of a revival in the building trades. 

The weather is unsettled, yet reports from the farming com- 
munities are to the effect that seeding is well under way. Con- 
siderable reductions in freight rates from the Orient have reduced 
costs in certain lines, but others have a tendency to rise. Collections 
are good. 





Great Decline in Exports from Europe 





Europe’s lack of exportable material is plainly visible in the im- 
port figures of the United States. A compilation of the National 
City Bank of New York shows that the imports of the United 
States from Europe in the current fiscal year are the smallest in 
value in the past twenty years, despite the fact that prices of all 
articles are abnormally high. 

Imports into the United States from Europe in the fiscal year 
1919, which ends with the month of June, will be but about $300,- 
000,000, against more than $900,000,000 in the calendar year 1912 
and an average of nearly $900,000,000 in the three years preceding 
the war. The total from Europe in the eight months ending with 
February, the latest available figures, is less than one-third that of 
the same period of 1913, being but $187,800,670, against $628,497,666 
in the eight months ending with February, 1913. 

On the other hand, the imports from all other parts of the world 
show a marked increase. From North America, the imports of the 
eight months ending with February, 1919, were $662,768,967, against 
$230,150,912 in the corresponding months of 1913; from South 
America, $371,266,945,: against $159,978,626 in the 1913 | period ; 
from Asia, $532,432,400, against $183,432,193 ; from Oceania, $139,- 
871,602, against $128,281,587, and from Africa, $309,248,017, 
against $18,008,501 in the same months of 1913. | 

The falling off in imports from Europe occurs in the trade of 
practically every country of that continent. From the Central 
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Powers and European Russia, the imports of the eight months end- 
ing with February, 1919, aggregated but little more than $2,000,000, 
against $120,000,000 in the 1913 period; from the Scandinavian 
States, about $6,000,000, against approximately $15,000,000; from 
Netherlands, $6,110,000, against $24,082,000; from France, $33,- 
323,000, against $127,154,000; from Italy, $13,432,000, against 
$35,561,000; from Switzerland, $11,467,000, against $16,585,000; 
from Spain, $15,335,000, against $15,590,000, and from the United 
Kingdom, $84,701,000, against $210,175,000 in the corresponding 
period of 1913. 





Improved Export Demand for Textiles 





Sales of 1,000 bales more of sheetings were made for China ship- 
ment this week, bringing the total of the year’s movement thus far 
up to nearly 13,000 bales. Many of the goods are destined for 
Shanghai and some will be re-shipped to Siberia. Additional sales 
of prints have been made for shipment to China. 

Prints have been selling more freely for export than at any time 
since last July. Orders came in this week from Buenos Aires, the 
first received from the Argentine in a long time. Cuba has been 
buying liberally, and the Philippines have bought moderately. An 
improved inquiry is reported from Central America and Mexico. 
Bleached cottons are now being shipped abroad more freely than at 
any time in several months. Orders were taken at relatively low 
prices that cannot be duplicated again, as gray goods costs have 
advanced very materially. The island and American continental 
markets have been good buyers. 

_ Scandinavian buyers have been purchasing more textiles in this 
country this year than ever before. The market has been very 
broad, including many lines. This week the import restrictions 
were removed on imports of dyed, printed, and colored cottons into 
England, and all restrictions were also eliminated from the ship- 
ments of cotton blankets and napped goods. This is expected to 
result in a material increase of business, owing to the need of mer- 
chandise of this character formerly supplied by German and Aus- 
trian mills. 





Money Circulation Again Increases 





Extending by fully $94,000,000 the increase of the immediately 
preceding month, the amount of money circulating throughout the 
United States, according to the Treasury’s statement, reached $5,- 
847,363,641 on April 1, 1919. This total compares with $5,753,- 
047,734 on March,1 last and $5,240,261,501 on April 1, 1918. On 
an estimated population of 107,166,000 for continental United States, 
the circulation per capita on April 1, 1919, was $54.56, against 


$53.76 a month earlier and $49.70 on April 1, 1918. The official 
report in detail follows: 
Apr. 1, 1919. Apr. 1, 1918. Mar. 1, 1919. 


Gold coin (including 
bullion in 


ll, *$1,090,679,923 $1,029,779,585 $984,924,231 
Gold certificates... 601,484,175 975,051,932 630,738,364 
Standard silver 

0 Ree 81,062,200 77,110,980 81,165,206 
Silver certificates. . 207,152,610 452,801,764 216, 103,387 - 
Subsidiary silver... 230,942,372 215, 3038, '987 231, "455, 148 
Treasury notes of 

IG. den! and a ole oe 1,771,719 1,874,689 1,779,240 
United States notes 330,686,454 335,195,638 333,814,578 
Federal Res. notes. 2,503,758,764 1,435,723,424 2,475, 284. 532 
Fed. Res. bank notes 142,804,088 11,594,475 13 6, 6 3.8 850 
National bank notes 657,021,336 705,825,027 661, 139, 198 











po: eee $5,847,363,641 $5,240,261,501 $5,753,047,734 








Population of conti- 
nental United 


States estimated 
ER a Re 107,166,000 105,437,000 107,022,000 
Circulation p e 
EE satan gies $54.56 $49.70 $53.76 





* Includes $582,685,942 credited to Federal Reserve Banks in the 
Gold Settlement fund deposited with.United States Treasurer. 





Imbrie & Co. have underwritten $1,000,000 Cincinnait Abattoir 
Company 7 per cent. sinking fund gold notes to cover a large 
extension in the packing company’s foreign and domestic trade. 





Commercial Failures This Week 


Commercial failures this week in the United States number 125, 
against 148 last week, 146 the preceding week, and 195 the corre- 
sponding week last year. Failures in Canada this week numbered 
13, against 8 the previous week, and 11 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks and for the corresponding week last year, the 
total for each section and the number where liabilities are $5,000 
or more. 









































| 
Apr.17, 1919 ||April 10, 1919/| April 8, 1919 |apen 18, 1918 
Over |. Over Over |Total || Over 
Section gs 000 Total |\s5 00 |7°t#! $5,000 5,000 Frota 
pT ee, | a ST 
Wast....... a 2 51 23 55 13 39 27 79 
Routh....... 11 27 13 34 13 36 11 41 
West....... 8 26 15 32 26 13 50 
Pacific...... ie 21 5 27 11 30 11 25 
ER Re 49 | 12% 56) 148 63 | 146 62} 195 
Canada .... 6 fs 5 8 s 15 6 11 

















MONEY RATES CONTINUE FIRM 





Victory Loan Terms Meet with Approval—Time 
and Call Funds Little Changed 





The chief topic of interest in banking circles this week 
was the announcement made on Monday of the amount and 
terms of the forthcoming Victory Loan. The consensus of 
opinion was entirely of a favorable character, and the suc- 
cess of the loan was looked upon as being certain. The 
amount of the loan, $4,500,000,000, was an agreeable sur- 
prise, as $6,000,000,000 had been generally expected: The 
reduction of this amount by one-fourth, as well as the in- 
terest rates, maturity and the inter-convertibility of the 
4% per cent. and 3% per cent. issues, it was felt would 
appeal both to bankers and the general public. The an- 
nouncement, however, had little effect on money rates. 

Call funds touched 6 per cent. for loans on mixed collateral, and 
little,.if any, business was done below 5% per cent. On all indus- 
trials, the rate was half a point higher. Time money was offered 
in limited amounts at 6 per cent. and some loans were made at that 
rate. There was a broad inquiry for loans slightly below this figure, 
but little was available at any but the higher figure. Commercial 
paper rates were unchanged, the better names discounting at 5% 
per cent. for the regular maturities, with some shading in quotations 


for the nearer dates. Bank acceptances were held at recently pre- 
vailing quotations. 4 





Money Conditions Elsewhere 





Boston.—The money situation is not essentially changed. Com- 
mercial demand is limited, and borrowing rates remain the same. 
Call loans rule at 5% per cent., time funds at 5% to 6 per cent. and 
commercial paper at 5% to 5% per cent. 


PROVIDENCE.—Banking business continues fairly active and de- 
posits are well maintained. The local borrowing rate remains at 
6 per cent. Commercial paper is 5% to 6 per cent. Collections, 
as a whole, are satisfactory. 


PHILADELPHIA.—Efforts in financial circles are now being di- 
rected toward the campaign for ‘the coming Victory Loan. Some 
activity is noted in commercial paper. Rates are quoted at 6 
per cent. for call money, 5% to 6 per eent. for time loans and 
6 per cent. for choice commercial paper. 


CuHIcAGO.—Bank loans have decreased this week, following a 
shrinkage last week, in which period the rediscounts at the Federal 
Reserve Bank were reduced by $7,000,000, in spite of the increasing 
amounts of Treasury certificates carried by the banks. The financial 
position is strong on the eve of the Victory Liberty Loan drive, the 
organization for which in the Seventh Reserve District is better 
than ever before. Money rates show no change. The demand for 
commercial paper, particularly from country banks, exceeds the 
supply. The investment market is virtually closed ustil after the 
war loan campaign. 


CINCINNATI.—There was a fair demand for money during the 
past week, and banking showed considerable activity. No change 
is noted in rates, which remain at 5% to 6 per cent. for all classes 


of loans. The local stock market was only fairly active, but prices 
continue firm. The bond market is still dull, with practically no 
demand. 


MINNEAPOLIS.—The local commercial demand for loans is fair, 
and there is a fair call for bonds. Rates for all classes of loans 
continue at 6 per cent. Choice commercial paper is discounted at 
5% to 6 per cent. 





Bank Surplus Moderately Reduced 


Last Saturday’s statement of the New York Clearing House banks 
showed a decrease in the actual surplus of $7,835,320, lowering 
the excess over legal requirements to $43,017,270: ‘There was an 
expansion in loans, discounts, etc., amounting to no less than 
$168,010,000, bringing the total, $4,945,997,000, up to the highest 
point on record. The statement covering the actual condition of 
the Clearing House institutions compares as follows: 





Loans, ete. 
Net demand deposits*............ 
Net. time deposits...........-5.4+- 
Circulation 
Vault cash, Fed. Res. members?... 
Reserve in Fed. Res. Bank....... 
Vault cash, State bks. & tr. cos... 
Res., other dep. State bks. & tr. cos. 

















‘Aggregate reserve ...........- $564,200,000 $567 ,593,000 
mesanee “seants awedh acichiVea ned ‘521,282,730 501,526,710 
Wes -TORETEE Scie ncceacanecns $43,017,270 $66,066,290 





* Government deposits of $377,190,000 deducted. Last week such 
deposits were $172,845,000. 7 Not counted as reserve. 
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Foreign Exchange Moves Irregularly 





Sterling exchange tended lower most of this week, falling from 
an early quotation of $4.655¢ for demand to $4.64%, and from 
$4.66%, for cables to $4.65%. Paris francs rose from 6.01 to 
5.95% for demand, but later reached 6.02, while cables advanced 
from 5.99 to 5.93% and fell back 6.00. Belgian francs ranged 
from 6.30 to 6.27 for demand and from 6.28 to 6.25 for cables. 
Swiss francs rose from 4.99 to 4.98 for demand and from 4.95 to 
4.94 for cables. Italian lire were quoted from 7.41 to 7.43 for 
demand and 7.39 to 7.41 for cables, and Spanish pesetas at 20.10 
and 20.20 for demand and cables, respectively. Scandinavian rates 
were 24.75 and 24.95 for Copenhagen, 25.60 and 25.80 for Chris- 
tiania, and 26.60 and 26.80 for Stockholm, the lower rates for de- 
mand and the other rates for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed Thurs. Fri 
Sterling, checks... 4.64% 4,65% 4.65% 4.65 C.0E%  cocvcecs 
Sterling, cables... 4.65%  4,66% 4.664, 4.66 Ss  sveses 
Paris, checks..... 6.02 .00 5.96 5.98 ae ° °° seee0s 
Paris, cables..... 6,00 5.98 5.94 5.96 ae: --: .enwee 
Lire, checks...... .33 7.40 7.42 7.43 ee 
Lire, cables...... 7.31 239 7,40 7.41 a 8636. . -e6eee0 
Swiss, checks... .. 4.97 4.98 4.98 4.98 4,97 ceccce 
Swiss, cables..... 4.95 4.94 4.94 4.94 —_— > eeebens 
Guilders, checks. . 40% 407; 40¥: 40% 40% aetewe 
suilders, cables.. 40% 40% 40% 40% 40% seetxe 
Pesetas, checks... 20.07 20,10 ae ne eee. |. ecsses 
Pesetas, cables... 20.17 20,20 20.20 20.20 20,22 eeccee 





Heavy Clearing House Operations 





Continued heavy payments through the banks are reflected in 
clearing house operations at many of the principal cities in the 
United States, total exchanges this week amounting to $6,362,- 
941,289, an increase over the same week last year of 14.2 per cent. 
and of 19.6 per cent., as compared with the corresponding week in 
1917. Activity in the stock market helped to swell the total at 
New York City, and that center reports gains of 22.0 and 20.3 
per cent., respectively, over the same week in the two immediately 
preceding years. The aggregate of the cities outside the metropolis 
also makes a favorable comparison with earlier years, being 2.0 
per cent. larger than last year and 18.4 per cent. in excess of the 
same week of 1917, the larger totals at Baltimore, Pittsburgh, Cleve- 
land, Minneapolis and San Francisco more than offsetting losses 
at Boston, Omaha, St. Louis, Kansas City, Louisville and New 
Orleans. 

Figures for the week and average daily bank clearings are given 
below for three years: 











Wee Week Per Week Per 
April 17, 1919 April 18, 1918 Cent April19, 1917 Cent 
ee 255,388,286 $313, 885, osa—- 4 18.6 $224,343,735 + 14.0 
Philadelphia 387,852,161 372,697,779 + 4.1 370,607,762 + 4.7 
timere... 77,539,009 58,460,696 + 32.7 42,394,642 + 82.9 
Pittsburgh. . 120,775,285 78,283,344 + 54.3 78,440,300 + 54.0 
Ciacinnati. . 57,813,251 54,504,232+ #£6.1 39,915,135 + 45.0 
Cleveland. 103,915,155 78,087,279 + 31.8 69,432,087 + 49.7 
Chicage..... 539,999,827 536,652,096 + 0.6 521,178,624 + 3.6 
Minneapolis. . 39,743,587 29,691,211 + 34.0 36,135,897 + 10.0 
maha...... 54,367,467 59,611,000— 8.8 36,179,000 + 50.3 
ars 1 57,342,320 163,278,327— 3.6 140,394,361 + 12.0 
Kansas City.. 192,565,710 195,895,220— 1.7 134,124,680 + 43.6 
Louisville. ... 17,778,927 24,996,799 — 28.9 20,473,722— 13.2 
New Orleans. 47,669,289 60,257,448 — 20.9 37,727,328 + 26.4 
San Francisco 123,761,433 98,904,527 + _ 1 91,062,364 + - x 
Seattle. «<«.<. 32,000,000 39,632,812 os eb 22,892,655 
Total..... $2,208,511,707 2,164,828,743 + 2.031,865,302,292 + 18.4 
New York’ 4,154,429,582 33,405,544,676 + 22.0 3,453,373,640 + 20.3 
Total all. 


. $6,362,941,289 $5,570,373,419 + 14.295,318,675,932 + 19.6 
Average daily: 


oo to date $1,068,688,000 $904,081,000 +18.2 


855,161,000 +19.0 
868,834,000 +17.8 
879, 350, 000 +18,9° 


eet 814, a +19.8 
803,518,000 + 26.5 
867,567, 000 tis: 
810, 621, 000 + 28,0 


“16 


Jan......... 1,072,128,000 





Victory Liberty Loan Announced 


In making public, on Sunday night last, the terms of the Victory 
Liberty Loan, Secretary of the Treasury Glass issued the following 
statement: 

“The Victory Liberty Loan, which will be offered for popular 
subscription on April 21, will take the form of 4% per cent. three- 
four-year convertible gold notes of the United States, exempt from 
State and local taxes, except estate and inheritance taxes, and 
from normal Federal income taxes. The notes will be convertible, 
at the option of the holder, throughout their life into 3% per cent. 
three-four-year convertible gold notes of the United States, exempt 
from all Federal, State and local taxes, except estate and inheritance 
taxes. In like manner, the 3% per cent. notes will be convertible 
into the 4% per cent. notes. 

“The amount of the issue will be $4,500,000,000, which, with 
the deferred installments of income and profits taxes payable, in 
respect to last year’s income and profits, during the period covered 
by the maturity dates of this year’s certificates of indebtedness now 
outstanding, will fully provide for the retirement of such certificates. 

“The issue will be limited to $4,500,000,000, except as it may 
be necessary to increase or decrease the amount to facilitate allot- 
ment. Oversubscriptions will be rejected and allotments made on 
a graduated scale similar in its general plan to that adopted in 
connection with the first Liberty Loan. Allotment will be made in 
full on subscriptions up to and including $10,000. 

“The notes of both series will be dated and bear interest from 
May 20, 1919, and will mature on May 20, 1923. Interest will be 





payable December 15, 1919, and thereafter semi-annually on June 
15 and December 15, and at maturity. All or any of the notes 
may be redeemed before maturity at the option of the United States 
on June 15 or December 15, 1922, at par and accrued interest. 

“In fixing the terms of the issue, the Treasury has been guided 
largely by the desire to devise a security which will not only prove 
attractive to the people of the country in the first instance, but 
the terms of which should insure a good market for the notes after 
the campaign and identical prices for the two series and should 
not affect injuriously the market for the existing bonds of the 
Liberty Loans. 

“This will be the last Liberty Loan. Although as the remaining 
war bills are presented further borrowing must be done, I anticipate 
that the requirements of the Government in excess of the amount 
of taxes and other income can, in view of the decreasing scale of 
expenditure, be readily financed by the issue of Treasury certificates 
from time to time as heretofore, which may be ultimately refunded 
by the issue of notes or bonds without the aid of another great 
popular campaign such as has characterized the Liberty Loans. 

“IT am sure that the people of America will subscribe to this 
Victory Loan in the same spirit of patriotism which they have 
shown in the past, to the end that the notes may be as widely dis- 
tributed as possible and that our banking institutions may be left 
free to supply the credit necessary for the purpose of industry and 
commerce and the full employment of labor. Let the world see that 
the patriots of America, out of their boundless resources and with 
the same enthusiasm and devotion to country with which they 


prosecuted the war to a victorious conclusion, are determined to 
finish the job.” 





Farm Loans Steadily Increase 





The Government has loaned almost $200,000,000 to farmers for 
agricultural development. These figures were made public by the 
Farm Loan Board this week. Loans in March aggregated $15,- 
946,277, which sent the amount loaned since the creation of the 
system up to $198,609,626. 

March loans were distributed among 4,630 persons. This repre- 
sents a slight increase in the number of individual loans, as com- 
pared with the previous month. Since the board was organized, 
79,949 separate loans have been made by the twelve banks. 

Omaha’s land bank leads in loans closed in March, with $4,565,850. 
The St. Paul bank was second, with $1,893,200. Amounts loaned by 
the other banks follow: Houston, $1,838,717; Spokane, $1,528,850; 
Louisville, $1,142,700; St. Louis, $1,125,980; Columbia, $923,355 ; 
Wichita, $775,800; New Orleans, $741,775; Berkeley, $547,600; 
Springfield, $525,950, and Baltimore, $336,500. 





Recovery in Rand Gold Output 





Official figures now available indicate that the output of gold at 
the mines of the Rand in March amounted to 712,379 fine ounces, 
valued at £3,025,992. This compares with 636,728 fine ounces, 
valued at £2,704,647, in February, and 696,281 fine ounces, valued 
at £2,957,641, in March, 1918. In March, 1917, the output of the 
precious metal aggregated 787,094 fine ounces, valued at £3,343,363. 
A return to normal conditions at the mines is expected in the near 
future. The following table gives the monthly output at the Rand 
(in fine ounces) since 1916: 











1919 1918 1917. 1916. 

NN > Ss ons Vee 676,059 714,1 782,634 87,467 
Se 636,728 659,759 721,321 753,594 
DE nt a wat eae 712, '379 696,281 787,094 796,689 
St ic¢hieetbectoe teens 717,0 742,778 754,672 
DE Sibi wh bde a eee >. aenwee 741,317 779,385 777,681 
i +. isin phveeniia + \ seeees 27, 59,72 761,764 
DT clase vees eae a? | shee 736,199 757,890 761,087 
(SS RRS ge pe Pa fe a 740,210 756,658 781,150 
DT ceeteseacd:. - She ees 708,206 738,231 771,567 
ene ok oh ele. <, aetehe ae 679,764 751,290 792,339 
Pe ~ccteecews. / “enpeetew 658,701 722,839 783,066 
Pe sass nv wen éed.....¢ eek ean 641,245 22,419 774,462 

SN” dae elect aed a Ft eae 8,420,659 9,022,263 9,295,538 





Financial Jottings 





The surplus of the New York, Ontario and Western Railway Com- 
pany for 1918, as shown in its annual report, totalled, after all 
charges, $713,618, against $944,647 in 1917. 


The New York Stock Exchange has stricken from the list Chicago 
& Eastern Illinois Railroad 5 per cent. purchase money first Jien 
coal bonds due 1942. 


The National City Company has issued a pamphlet on acceptances. 
It contains all of the official regulations, rulings and opinions of 
counsel of the Federal Reserve Board to date. 


The Brooklyn Edison Company, Inc., has applied to the New York 
Stock Exchange to list $5,500,000 temporary 5 per cent. general 
mortgage gold bonds with authority to substitute permanent certi- 
ficates. 


At a meeting of the Liberty Loan Committee, held April 15, the 
Committee decided to recommend to the banks of the Second 
Federal Reserve District that subscriptions to notes of the Victory 
Liberty Loan should be carried at an interest rate of 4% per cent. 
for a period of 90 days, beginning with May 20, with one renewal 
for a like period at the same rate. 








April 19, 1919] 


DUN’S REVIEW 9 








IRON AND STEEL LULL UNBROKEN 


Price Disagreement Still a Barrier to Progress— 
Further Decline in Manufacturing 








Still another week’s news about the status of, the iron 
and steel trade has been unsatisfactory. The disappointing 
features of the situation, indeed, have been magnified, and 
only the definite breaking of the Washington deadlock over 
prices can apparently bring an end to the existing 
stagnation within the industry. While the price dis- 
agreement remains present, and no actual decision is made 
as to whether the stabilizing plan is to be abandoned or 
continued, buyers do little or nothing and the rate of manu- 
facturing is rapidly falling, being now not above 50 per cent. 
in not a few instances. As the list of idle furnaces is 
swelled and mill operations dwindle steadily, reports of 
unemployment become more common, and conditions, 
generally, seem discouraging. Yet elements of promise are 
not wholly absent; the potential demand in this line, for 
one thing, is extensive, and each week brings a solution 
of the price question nearer. In this connection, an an- 
nouncement made on Friday was significant, press dis- 
patches stating that the President had directed the 
Industrial Board and the Railroad Administration to re- 
open discussion of price stabilization in an endeavor to 
come to an agreement. It was said that the matter would 
be taken up immediately. 





Open Market Probable at Pittsburgh 


PITTSBURGH.—Talk is veering around to the probability of an 
open market, the controversy regarding prices in reference to rail- 
road requirements proving an unsettling factor. In the mean- 
time, new business is slow, and orders are only of an imperative 
character. The rate of bookings is estimated at about 40 per cent. 
of capacity, but specifications continue at a fairly good rate in a 
few lines. Railroad needs, however, represent such a considerable 
tonnage that any marked improvement must wait until these ma- 
terialize into actual orders. For this reason, and because of the 
cutting down of the shipbuilding program, the demand for plates 
is very slow, and the hesitancy still shown in the larger building 
projects holds back structural shape fabricating. 

Reports show additional idle blast furnaces in the various dis- 
tricts, and commitments for pig iron are slow in developing. 
Practically an open market exists in this department, but signifi- 
cant business is lacking, the nominal quotations appearing as fol- 
lows: Basic, $25.75; Bessemer, $27.95, and malleable, $27.25, all 
at Valley furnace. Merchant iron production is likely to recede. 
An open market for steel may result in still lower quotations than 
the nominal figure assigned to billets and sheet bars. The buying 
movement in scrap resulted in an advance of about $2 per ton on 
heavy melting steel, but uncertainty is also more or less in evi- 
depce in this department. Coke production has receded to below 
200,000 tons per week, the curtailment not preventing a slump 
in prices. Furnace coke is quoted at $3.75 and $4, at oven. Pro- 
ducers have, in some instances, voluntarily scaled contracts on 
foundry coke at $1 per ton. 








Other Iron and Steel Markets 





PHILADELPHIA.—While iron and steel plants are busy on old 
contracts, the percentage of new business is comparatively small 
and -there is a general tendency to defer large operations until the 
present situation is somewhat cleared up. 


Cu1caco.—Work on old contracts is about all there is to occupy 
the producing capacity of the mills in this district, and the large 
manufacturers have the greater part of that business. There are 
some railroad orders for emergency supplies, but few other new 
commitments. Operating percentages range from 60 downward. 
There is increasing unemployment in the industry, and this would 
be greater but for short-time schedules put in force in the mills 
that are still running. Hope for a renewal of activity rests in 
the ending of the deadlock over the price of steel rails. 


CINCINNATI.—Practically no change of any importance has taken 
place in the local iron and steel market during the past week. 
Pig iron jobbers report conditions still unsettled. Very few in- 
quiries are being received and practically no sales closed, those 
consummated being for small amounts to take care of immediate 
requirements of foundries and other consumers. 





United Light & Railways Company and its subsidiaries, Bon- 
bright and Company report, make a very satisfactory exhibit of 
earnings for the first two months of the year and show big in- 
creases over earnings of the same period in 1918. 


CONTINUED FIRMNESS IN HIDES 


Situation, However, Not so Active as Recently 
—Statistical Position Strong 








The general market for both domestic and foreign hides 
continues firm to strong, but the feeling is rather prevalent 
that the situation, on the whole, is less snappy than a week 
ago and to a degree toppy for many lines. In domestic 
packer hides, the statistical position is one of strength; yet 
tanners are not rushing to buy hides, as was indicated after 
the meeting of the Tanners’ Council in Boston, when the 
leather manufacturers realized the fact that there was a 
big demand for leather, with an acute shortage of raw 
material. 

The “Big 5” packer who thus far has been the only one to offer 
and sell April hides, and so far has only moved lightweight April 
stock, including light native cows at 27c., extreme light native 
steers at 28c. and branded cows at 27c., and has failed as yet to 
move April heavy branded steers, still reports an inquiry for April 
hides offered, but no sales. The inquiry for lightweight hides is re- 
ported good by the other packers, with these well sold up, and the 
only previous to April hides unsold comprise a few heavy native 
steers and heavy native cows, with no inquiry reported for these. 
However, the stocks of unsold hides, as noted above, are so light 
that the statistical position of the market is strong. While thus 
far only one “Big 5” packer has been offering April branded hides, 
the fact that this packer has failed to sell as yet will probably 
result in a willingness by all of the other packers to sell April 
hides in all selections within a period of a few days. 

Firmness continues to characterize the market for country hides, 
but, as heretofore, lightweight stock is in chief demand and the 
strongest end, with back salting desirable lots especially wanted. 
For these, fancy prices have been paid, ranging up to 27c. for city 
butcher extremes. Buffs, as well as other lines, show a wide range 
to prices, depending upon section, salting, percentage of seconds, 
etc., with current receipts listed at 21c. to 2144c. and better quality 
ranging from 22c. to 23c. 

Foreign hides continue to show strength, with reported sales of 
Colombian dry hides up to as high as 42\4c. as a basis for mountain 
Bogotas, and supplies of common varieties of Latin-American dry 
hides have been materially reduced. Wet salted River Plate frigo- 
rifico, ete., hides keep strong and active, with successive sales at 
constant advances; but the market for wet, salted Mexican hides 
does not show as much snap as a week ago. 

Calfskins, West and East, are easier, with sales of Chicago city’s 
down to 53%c. In the New York market, lightweights have de- 
clined, with trading in 5 to 7-pound New York City skins alone at 
the reduced figure of $4.80. The weakness in the market on light 
skins is not attributed so much to big receipts of these as to the 
fact that several hundred thousand European skins coming here 
are almost entirely lightweights. 





Leather Market Active and Strong 





The entire leather situation is strong, with more general activity 
for both home consumption and export. Shoe manufacturers are 
increasingly interested in the market, probably owing to the fact 
that shoe salesmen returning from the road are bringing in large 
orders. In addition, some of the prominent New England footwear 
producers have booked some heavy export business. 

The export demand for leather is active, with large sales of sole 
leather offal, wax and rough splits still being made to England, 
while large quantities of upper leather are being taken by conti- 
nental Europe, especially Scandinavia. As a matter of fact, the 
foreign trade is quite generally active, with good-sized sales being 
effected to Greece, France, Japan and the various countries of Latin 
America. About the only drawback to export business at present 
is the lack of steamer space, with nothing said to be obtainable out 
of Boston to England, and little cargo room from New York or 
Philadelphia will be available during all of next month. Liverpool 
freight on sole leather bellies is quoted at $3 to $3.50 per cwt., or, 
by measurement, from $1 to $1.25 per cubic foot, and although 40 
cubie feet are supposed to equal a ton, tanners state that it is 
difficult to get more than 700 to 800 pounds of bellies into 40 cubic 
feet. Wax splits are being taken freely for England, with prices 
ranging all the way from 30c. to 42c., as to grades and weights. 

Sole leather is strong all around. Tanners lately advanced prices 
on sides, backs, bends and offal anywhere from ic. to 4c., and one 
large Boston tanner has raised his prices 5c. per pound. Packer 
hide hemlock in sides is selling at 52c., tannery run, with other 
green hide and dry hide hemlock firm at 47c. to 48c. for No. 1, 
45c. to 46c. for No. 2, 42c. to 43c. for No. 3, 35c. to 38c. for rejects 
and 28c. to 30c. for scabs, all in overweights, and middleweights 2c. 
less. Union backs are active and stronger, with 74c. quoted for 
lights and mediums, and 72c. for heavy. This is the first time in 
a long while that lights have been quoted higher than heavies. Oak 
bends are active and strong, with prices ranging as to tannage, etc., 
from 86c. to 95c. for clears, and some country bull hide bends down 
to 62c. to 63c. New York tannages of Texas oak bends are strong 
at 94c. for X, 92c. for A, 89c. for B and 87c. for C. Sole leather 








10 DUN’S*REVIEW 


[April 19, 1919 








offal is active and considerably stronger. One New York tanner 
reports cleaning out 200 tons, mostly oak bellies, all for export, 
with shipments already made of 50 tons on one steamer and 27 
tohs on another vessel to England. It is reported that this tanner 
sold over 100 tons of bellies, purchased in Boston some time back, 
at a low price, realizing a profit on resale of 5c. per pound. 
Upper leather rules generally strong and active, with advances 
demanded. Large tanners have raised all side upper ic., with all 
varieties of kips and veals 3c., calf leathers from 4c. up to 8c. on 
top grades, and kid leather from 2c. to 7c. per foot. It is reported 
that two large upper leather tanners have booked heavy orders for 
export of side leathers, probably to Scandinavia. Domestic shoe 
manufacturers are also operating in upper leather, and one shoe 
producer last week purchased 4,000 dozens of upper stock, including 
1,000 dozens here and 3,000 dozens from Boston. Wax splits are 
selling to England on a range of from 30c. to 42c., as to quality, etc. 





Domestic Leather Exports Sharply Increase 





The recent material increase in exports of leather from the United 
States has not as yet been fully reflected in the official statistics, 
but it is believed that when figures of shipments abroad in March 
and April are available they will show a very large volume of busi- 
ness with Europe and other parts of the world. In fact, the 
Government’s returns for January were very encouraging, with 
total exports of all kinds of leather amounting to $9,702,060, as 
compared with $6,254,427 in January, 1918. For the seven months 
ending January 31, exports of leather were valued at $40,121,816, 
against $40,985,046 last year and $76,522,868 two years ago for the 
same period. 

Trade with France in sole leather was especially good in January, 
with 1,027,060 pounds forwarded to that country, as compared with 
594,390 pounds in January, 1918, which made up, in part, for the 
reduction from 2,233,892 to 1,002,211 pounds in shipments of sole 
to the United Kingdom. The greatest increase in exports in January 
was to Japan, with a total of 712,489 pounds of sole, against only 
80,686 pounds for that month last year. Japan also greatly en- 
larged its purchases here of upper leather, taking 1,116,733 square 
feet of kid and goat alone in January, 1919, as compared with only 
75.753 feet in January, 1918. The gain in total exports of kid and 
goat leather in January was from 2,084,727 to 4,424,976 feet. This 
increase was attributable, in part, to some countries in Europe re- 
ceiving this leather that were previously entirely eliminated. For 
example, kid exports in January were 554,271 feet to Denmark, 
255,893 feet to Greece, 510,770 feet to Norway and 40,651 feet to 
Sweden, as against nothing to all of these countries in January, 
1918. These gains, together with larger shipments to other parts 
of the world of kid leather, more than offset the decrease in exports 
to the United Kingdom to 137,275 feet, as compared with 1,089,232 
feet in January, 1918. 

The January exports of boots and shoes were valued at $6,157.- 
779, against $4,195,881 in January, 1918, and the total exports of 
all kinds of leather and manufactured leather goods, including shoes, 
were $16,446,557, as compared with $10,806,666 in January, last 
year. 





Footwear Trade Considerably Improved 





The footwear market shows considerable improvement, and some 
buyers who were holding back and operating with conservatism are 
now placing larger contracts. In addition, some large foreign 
orders are noted, and recent advices from New Hampshire state 
that a large manufacturer there has booked two extensive contracts 
for export. Salesmen returning from their trips have brought many 
substantial orders, and active operation of factories on fall lines 
appears assured. Retailers have done considerable business this 
week, which, of course, is not unusual just prior to Easter. Many 
supplementary contracts have been received by jobbers, but in some 
instances it is difficult to obtain supplies, particularly of women’s 
high-grade shoes, owing to continued labor troubles in Brooklyn 
plants resulting in curtailed production. Immediate orders for 
spring and summer shoes show pumps and oxfords of patent, cor- 
dovan and white leathers very popular. Men’s lines run mostly to 
conservative styles of cordovan and tan and black calf. Prices for 
all lines of footwear are strong, and, with hide and leather values 
steadily mounting, prospects are for further increases. 





Boston.—The leather market is firm, and a good deal of business 
is under way. Shoe manufacturers are buying what they need, and 
find no free offerings of anything. Export trade is large and steady. 





Restraints on Boston Wool Trade 





BostTon.——Wool dealers are all at sea. They wish to go ahead 
with business, but have little to offer and are meeting with difficul- 
ties in coming to a trading basis with western growers regarding 
prices for the new clip. To pay the high prices now asked by the 
latter is not an attractive proposition to Boston buyers. At the 
same time, all foreign markets are firm. In London, continued 
strength at the auctions is surprising, in view of expectations in 
England that prices would ease off. 
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DRY GOODS MARKETS ACTIVE 


Prices Advancing on Cotton Goods, and Woolens 
Much Stronger—Silks Improving 








Primary .dry goods markets are much stronger, and 
have become generally active. The retail distribution of 
the country continues very good. Jobbers are doing a 
steady small-lot trade and are making preparations for 
larger buying, following the settled conviction that futher 
price recessions are unlikely. Foreign commerce ig 
broadening with the approach of peace and the further 
removal of war-time restrictions. 

Production is now beginning to increase steadily in all the large 
textile manufacturing centers. The worst of the labor diffieulties 
have been adjusted, and many large mills are enlarging their output 
each week. The activity in New England mill centers is becoming 
very marked, and employment agencies find no such surplus of 
labor as was anticipated. 

The improvement reported in primary fabric circles is duplicated 
in the very substantial betterment noted in the garment manufat- 
turing trades. Clothiers are very busy, and manufacturers of 
staple cotton garments are receiving a more active spot call than 
has been seen fn a great while. Labor difficulties are being settled 
more readily, as there is a growing disposition everywhere in the 
cutting trades to get back to work as soon as possible. 

National distributors are much concerned over the growth, of the 
rebate practice in the retail field, and at conventions held in the 
Middle West this week they agreed to guarantee prices to the time 
of delivery and to do everything possible to eliminate the custom 
of rebating to retailers for unmercantile causes. At these conven- 
tions, the generally expressed opinion was that nothing further was 
to be gained by withholding mill orders, and it is the expectation 
that even more active buying will be witnesséd in the immediate 
future. 





Features of Textile Markets 





» J 

Print cloths and convertibles have been very active and prices 
are up a full %c. a yard on wide plain goods, and more on many 
others. Brown and bleached sheetings are higher, advances of Mc. 
to lc. a yard being reported in some instances. An advance of lc. 
a yard was made in the prices for standard percales. Pillow tubings 
have risen, and wide sheetings, sheets, and pillow cases are much 
firmer. Buyers of denims are now able to secure June deliveries 
as the earliest from many mills, while the larger concerns can only 
begin delivering in July. Tickings are being bought more generally, 
and other heavy colored cottons are more active. Fine combed yarn 
goods have become active and they are quoted higher. Large sales 
of fancy shirtings to be made have been placed with leading mills, 
Ginghams are particularly strong and active. 

French serges for prompt delivery are in active call, and many 
of the staple mills have done a very good business. There is a 
larger demand for fancies, and new lines are attracting much atten- 
tion in all worsted weaves. The finer grades of worsteds for fall 
are scarce, and are bringing very high figures for immediate ship- 
ment. The clothing trade is active, especially in the children’s 
division and in the more staple qualities. Spot deliveries are seught. 
Mills are steadily increasing their output. 

The silk trade has shown steady improvement during the week, 
Labor troubles have been satisfactorily adjusted, and manufacturers 
are in a better position to look ahead for future trade. The quicken- 
ing in buying for fall is reflected in the greater interest displayed 
in fine qualities of heavy silks. 

Knit goods men are now beginning to recover from the Jong 
period of uncertainty among buyers, prices are steadier, and more 
orders are coming forward. 





Dry Goods Notes 





Fall River reported sales of 370,000 pieces last week, the largest 
volume of transactions in months. Most of the sales were for April, 
May and June delivery. 


In adjusting the labor difficulties in Paterson, N. J., silk factories, 
a week of 48 hours was cenceded and this week the wage basis of 
50 hours was made applicable under the 48-hour schedule, thus 
insuring an advance. 


At Lawrence and Passaic, where labor troubles in woolen mills 
have been persistent for ten weeks, a very small percentage of the 
workers is now idle, and it is believed that final adjustments will 
be made shortly. } 


Next week, the retail stores of the country are to feature, ging- 
hams in their sales. The demand for spot merchandise has’ bee 
greatly increased in primary circles, in consequence of this new 
form of sales drive. 

The demand for fine qualities of fancy shirtings has been so great 
that some of the leading mills have been forced to close their order 
books for the spring manufacturing season. 

Manufacturers of children’s clothing have been reporting a’ very 
active spot demand, and one that bids fair to hold for some Wttle 
time. 
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COTTON DEVELOPS GREATER STRENGTH 


Better Domestic Trade Reports and Encouraging 
Foreign Advices Cause Buoyancy 








Reflecting a general disposition to await the appearance 
of the official March consumption statement, comparatively 
quiet conditions prevailed in the local cotton market on 
Monday. The consumption report, which was issued on 
Tuesday and showed a falling off of nearly 138,000 bales 
and a sharp decline in the number of active spindles, as 
compared with the corresponding period of 1918, was re- 
garded as bearish; but its effect was more than offset by 
better domestic trade news and more encouraging foreign 
advices. In consequence, prices soon developed considerable 
buoyancy, and though occasional recessions were forced by 
profit-taking, final quotations represented substantial net 
gains for the week. 

Sentiment in the trade, as a whole, remains decidedly bullish, 
largely because of increased confidence in an improved demand for 
cotton before long. While it is conceded that supplies of American 
cotton are liberal, this feature is counterbalanced by reports that 
buying of manufactured goods, both here and in England, is show- 
ing steady expansion. Advices from domestic centers tell of stronger 
and more active primary dry goods markets, with a good retail 
trade and an improving export business as the actual consummation 
of peace draws nearer and war-time restrictions are eliminated. 
Production is beginning to increase steadily in this country, and the 
textile situation, generally, gives much reason for optimism. 


Daily closing quotations of cotton futures (new-style contracts) 
in the New York markets follow: 


Sat. Mon. Tues Wed Thurs, Fri. 
SE wccedesiones 26.45 26.65 26.85 26.78 27.39 *... 
Seco tceneocseoeces 24.40 25.00 25.45 25.36 Bees ~ tecvee 
CERRO, cocccsccccces 22.68 23.27 23.67 ia .oseten -trnees 
December........ 22,25 22.81 23.27 23.28 Bact evvvec 
January...... 22,07 26.63 23.05 23.05 23.47 . ° 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed Thurs, Fri 
New York, cents......... 28.45 28.70 28.65 28.30 28.65 «.., 
Baltimore, cents......... 27.50 27.50 27.50 27.50 Ese... eceve 
New Orleans, cents...... Beene Sete SRL Ce Seeks Bree . dccce 
vannah, cents......... 26.50 26.50 27.00 27.00 i a 
Galveston, cents........ 27.10 27.50 27.75 28.00 28,25 ..... 
Memphis, cents.......... 26.50 26.50 26.50 26.75 yoy 
olk, bee ede Sa. eee eee  ecace . .ccdes 
Augusta, cents........ 26.25 26.25 26.38 26.50 26.75 . 
Houston, cents.......... 26.75 27.25 27.60 27.60 ne easec 
Little Rock, cents....... 26,25 6.25 26.25 26.25 6.50 = ceces 
St. Leuis, ecents.......... 26.5 26.50 26.50 26.50 26.75 ..... 
*Holiday. 


Latest statistics of supply and movement 
compare with earlier years a follows: 


of American cotton 


Abroad and Week’s 

In U.S. Afloat Tota! Decrease 

Ds Se cows 66 b6 6% 2,742,168 1,022,829 3,764,997 26,207 
Did dees 0d 8 G4es 2,752,019 625,000 3,377,019 52,118 
WO1C.. ccccccecccse . 23,166,276 1,249,000 8,415,276 100,449 
Beeson cc. ce costa 2,354,194 1,482,430 3,836,624 100,453 


From the opening of the crop year on August 1 to April 11, ac- 
cording to statistics compiled by T'he Financial Chronicle, 8,991,652 
bales of cotton came into sight, against 10,185,595 bales last year. 
Takings by northern spinners for the crop year to April 11 were 
1,569,577 bales, compared with 1,917,668 bales last year. Last 
week’s exports to Great Britain and the Continent -were 103,407 
bales, against 63,674 bales a year ago. 





Decreased March Cotton Consumption 





A report issued on Tuesday by the Bureau of the Census shows 
that there were consumed in March, exclusive of linters, 433,720 
running bales of cotton, compared with 571,443 bales in March, 1918. 

The exports last month, including linters, were 504,230 running 
bales, against 311,681 bales in March, 1918. The imports for March 
were 15,561 equivalent 500-pound bales, compared with 14,261 bales 
in March, 1918. The number of cotton spindles active in March was 
32,642,376, against 33,709,976 in the same month last year. 

Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows: 

















Domestic 
Consumption. = spent 

Month: 1919. 1918. 1917. 1919. 18 917 
, eae 556,721 623,94 01,381 658,143 62,562 600,853 
Feb. 433,516 510,084 547,174 449,523 359,774 357,776 
Mar. .... 433,720 571,443 603,919 504,230 311,681 355,295 
ope. tor ek ee 544,559 552,24 seevce” Sateen 1,753 
ay. e008 577,288 615,412 --+- 292,041 875,822 
SD obct °. wovons 27,464 574,110 .. 278,802 245,709 
July , 541,792 537,823 . 218,877 271,597 
BE too . evoées 534,914 569,851  ...... 287,450 470,447 
wins gg hace 490,779 522,389 ...... 836,375 454,047 

Py eae See 440,833 584,946 ....,. 383,995 0,65 
Me ceen . od0a08 457,376 590,427 wake 850,003 418,685 
Dec. oenoe 472,041 616,408 ...ac. 688,487 477,034 
_ | et ee 6,193,420 6,815,674 ...... 4,082,349 4,829,676 





Sales of the United Cigar Stores during March ‘were about 
$4,900,000, an increase of $800,000, or approximately 20 per cent. 
over those of the corresponding period of last year. 





UNSETTLED CONDITIONS IN CORN 


High Prices for Hog Products Offset by In- 
creasingly Liberal Grain Receipts 








Trading in corn was quite active at the opening this 
week, with a rise in prices of from Ic. to 1%c., responding 
to reports of a restricted primary movement caused by con- 
tinued unfavorable weather. The initial strength proved 
only temporary, the market soon turning downward be- 
cause of a poor cash demand and advices that marketings 
by the country were showing a substantial increase. There 
was also some selling on indications that the labor situation 
in the Argentine was improving and that liberal offerings 
for prompt delivery were being made in eastern markets 
by that country, some cargoes of which were expected to 
arrive here before the end of the month. 

More attention, however, was given to prospects for exports to 
Europe and the question of receipts, which it was agreed would 
have the greatest influence on prices. On the other hand, there are 
many who point to the strong position of hogs and hog products 
and claim that, while prices for these commodities remain anywhere 
near their present level, farmers will find the most profit in feeding 
their grain. While the market was unsettled, declines were at all 
times strongly resistéd, good support appearing on the breaks, and 
the losses were partially or wholly regained before the week’s 
closing. 


Daily closing quotations of cern options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May...-+- 1.58% 1.60% 1.58% 1.39% 1.59 * . 
July....-- 1,51 1.53% 1.52% 1.51 Sen eseewe 
Sept.. 1.45 1.47% 1.47% 1.47% SiGe cexsun 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs, Fr, 
May.....- 68 % 69% 68% 68% 69% eT yT 
Mkses os 67% 67% 67 Geum:  'eésece 
Sept..scce 635 64 14 63% 6314 >, “eeanue 
*Holiday. 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 














Wheat Flour. - Corn — 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports. Exports. Receipts. xports, 

Friday .....-. ° 331,000 598,000 40,000 564,000 eee eee 
Saturday ee 323,0 491,000 20,000 -« 806,000 éteece 
Monday ....«-- 422,000 1,309,000 ~° 68,000 0 ee e 
Tuesday ee 278,000 416,000 6s a.66 737,000 eeedeoe 
Wednesday eee 442,006 446,000 5,000 fae...” eubnes 
Thursday 387,000 314,000 148,000 590,000 oamaen 
Total ......-. 2,183,000 3,574,000 281,000 4,354,000 eee, 
Last year...... 1,141,000 184,000 136,000 6,464,000 550,000 





Chicago Grain and Provision Markets 





CHICAGO.—Wet weather and muddy. roads, which threatened to 
interfere with farmers’ deliveries, have given renewed strength to 
the corn market. Following last week’s rise to the highest prices 
of the season, there was a tendency toward easier conditions for 
a short time on indications that the high quotations were bringing 
out more liberal country offerings, that interior stocks were in- 
creasing and that there was a more widespread demand for cars 
than at any other time of the crop year. This softening of the 
market seems to have passed. Oats have held up well, partly be- 
cause of the strength in corn and partly because of the prevailing 
belief that oats are relatively cheap. Provisions, at the highest 
prices in sixty. years, show no evidence of .a disposition to recede. 
The strong export situation and curtailed supplies of hogs furnish 
the reasons. 

Corn prices show an advance of more than 50c. on May from the 
low point of the season, and nearly as much on July. This rise, 
following a break of about 30c., has been accompanied by remarkably 
broad speculative trading, which shows little sign of abatement. 
Futures have been persistently sold at big discounts under the cash 
grain. Eastern call for cash corn is very slow and the industries 
have not been inclined to take hold, expecting larger receipts and 
lower prices. While open trades in the May future have been re- 
duced largely of late by profit-taking sales by the principal longs, 
that month is still in a congested condition and moderate buying 
causes quick fluctuations. The more deferred months are strongly 
held by interests that have sold May and bought July and Septem- 
ber instead. 

Stocks of oats are steadily decreasing and it is said that Jocal 
supplies, outside of government holdings, are closely sold up. Cash 
demand is slow, but a strong supporting factor in the market is 
the expected enlargement of the export outlet by the Food Ad- 
ministration. Seeding in parts of the Central West is delayed by 
wet weather and a smaller acreage is generally expected, but it 
is too early to obtain anything like definite estimates. 

New. high levels on pork and lard have been made this week, 
free covering by shorts contributing to the advance. Lard has sold 
well above $30, that figure, made during a squeeze many years 
ago, having been the highest heretofore. Liberal export sales and 


a light run of hogs, with record prices at the yards, give the 
market strong support. 
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BUOYANT TONE IN STOCKS 


Dealings Continue on a Broad Scale, and Many 
Specialties Reach New High Levels 








Further progress was made on the constructive side of 
the stock market this week, a large number of issues reach- 
ing their highest prices of the year. As a whole, however, 
the average of values fell a trifle short of the top level 
touched in the preceding week. Yet the buying in the 
early part of this week was of the same insistent character 
that has featured the trading of late, and the advance in 
prices reached such proportions in a number of instances 
that profit-taking was invited and heavy offerings subse- 
quently caused considerable irregularity. The closing of 
the Exchange for Good Friday also tended to induce 
realizing. 

In the early strength of prices, the shares of the oil companies 
continued prominently in the foreground, with Mexican Petroleum, 
Texas Oil and Pan-American Petroleum & Transport dealt in on a 
large scale at rising prices, while a broad market developed in the 
shares of the Sinclair Oil Company. The shipping stocks held hardly 
a less important position, heavy buying centering in the Inter- 
national Mercantile Marine issues, while there was also an urgent 
demand for the Atlantic, Gulf & West Indies and the American Inter- 
national, the latter making up a considerable part of the ground 
lost in the previous week’s reaction. In this group, the Pacific Mail 
shares advanced sharply, after a long period of comparative in- 
activity. The General Motors shares were benefited by the good 
showing made in the company’s annual report and rose to a new 
high price for the year. Among the other issues that figured most 
prominently in the market’s strength were American Cotton Oil, 
American Hide & Leather, American Linseed, American Woolen, 
Associated Dry Goods, Haskell & Barker, International Nickel, 
Underwood Typewriter and Westinghouse Electric & Manufacturing. 
Reports ‘from Paris that the Peace Conference was making rapid 
progress and the rather definite statements as to the date when the 
peace terms would be ready for Germany, together with the good 
impression made by the amount and nature of the forthcoming 
Victory Loan, were the most important factors in the market’s 
buoyant tone. 

The bond market was also helped by these cheerful influences and 
there were enlarged dealings in the corporation issues, notably those 
of the oil companies. The Southern Pacific convertible 5s reflected 
the strength of the company’s shares, while in other directions a 
better tone was in evidence. The local tractions were irregular, 
but not specially conspicuous for their movements. Liberty issues 
moved rather erratically, but, on the whole, their tone was firm. 
The 314s receded, following the Victory Loan announcement, while 
the more recent issues gained ground. Later on, however, the latter 
reacted somewhat, whereas the 3%s moved forward again. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and meg stocks are appended: 


Last Year. Mon. Tues. Wed. Thurs, Fri. 
Railway...... 63.93 66" 52 66.64 66.53 66.47 ae “eecs 
Industrial..... 80.83 91.08 91.93 92.15 92.24 Rae 
Gas & Tractien. 71.15 66.40 66.50 66.40 66.31 ae eeane 


_ Daily transactions in stocks and bonds on the New York Stock 
Exchange comparg with last year as follows: 


Week Bading -——Stocks—Shares——, ————_ Bond 
This Wee 














Agen 18, 1919 This Week. Last Year. k. Last r 
Sa turday.. seee 555,600 122,100 $6,372,000 $2,430,000 
Monday....... ,084,200 309,100 18,046,000 4,611,000 
Tues@ay....... 1,228,400 359,300 13,746,000 4,227,000 
WwW 1,298,700 341,000 12,816,000 3,737,000 
Thureday...... 1, 022, 000 539,900 12,957,000 5,587,500 
E eeeeeeee @eeeeeeee 527,400 eoree ee eter 6,639,000 

Tetal....... 5,188,900 2,198,800 $63,937,000 $27,231,500 
*Holiday. 





Financial Jottings 





Inspiration Consolidated Copper Company’s March production was 
6,790,000 tons, against 8,750,000 in March, 1918. 


Sales of the F. W. Woolworth Company for March amounted to 
$9,119,968, against $8,715,970 in March, 1918. 


The $750,000 8 per cent. cumulative preferred stock of the Sulli- 
van Packing Company offered for subscription by Philip M. Shaw & 


Co., has been oversubscribed. P 


Liggett & Drexel are offering $400,000 Alabama Water Company 
five year 7 per cent. notes dated January 1, 1919, and callable en 
any interest date at 102% during the first year and at a half 
per cent. less in succeeding years. 


The Central Coal & Coke Company, according to the annual report 
for 1918 issued recently, earned $1,316,559 net, against $819,583 in 
the preceding year. Delta Land & Timber Company earned $200,276, 
against $482,913, and its total profits were $1,516,835, against 
$1,302,496 in 1917. 


The annual report of the Barrett Company for the year ended 
December 31, 1918, shows net profits after charges and Federal 
taxes of $3,947,783. This was equivalent to $20.82 a share on the 
common stock after allowing for preferred dividends. In 1917 
the company earned $20.82 a share on the common. 





Quotations of Stocks and Bonds 








Alaska Gold Mines....'§ 
Allis-Chalmers as 
American Ag’l Ch 
American — 
y. Ca 


eae 
emical. 
eae. eo! 





Lmerican 
do pref.......- 
American Car & Foundry’ 
American Cotton Oil 
American Hide & Leather 
do re e*eteeesee#e | 
American ‘Tee ‘Securities 
American Linseed....../ 
Locomotive... | 
eeeeeeeeeeees| 


American Malt. bee 


Pe? Smelting & Ref 
do pre 


eeeeoeveveee e000) 


anata | 


eeooed'| 


Am 
—— Sugar ees 

0 eeeeeeeeee *e 
Ame ~ Tel & Tel.... 
American Tobacco..... 
American wa sasece 
A “i Writing B ft 

m. Dn re 

a Zinc, Paper. pret 
semen Cop pe r, ew. 
ey —— nta Fe. 


do 
Atl sake t scant Line.. — 
Ba — +4 EES: Kee 


do — . 
timore & Odio. cede ne 
lo pref 





Bal 


ao eoeeneeeee eeeee 








Chesapeake & Ohio... nea 
ry a —= 


Oo pre 
Chicago & Northwestern, 
icago, R. I. & Pacific 
Chino Copper.........- 
eae Cin, ~~ wen, 








Colorado Fuel ‘& Iron... 
Consolidated Gas.......| 
Continental Can...... | 
—_ ban cts RefiningCo 
“ene eeee eooeoe! 

Crucible apeeee coccccon| 
© pref ...cccccccccs| 
Deere & Co. hs euk & ee . 


Delaware & Hudson 
Delaware, Lack & Westr 
Denver & Rio Grande pref 


Distillers Securities....) 
ulu NS) S & A...ees! 
rie ‘ton eevee eee 
do ERY | 


vederal” ‘uiting & Smelt. 
General Detakat><e**=*| 
a Motor. 


do pref 
Goodrich (B F) ” * Aalprt 


tral. 
Inspiration Cons” Copper 





Inter Com... +++ 
DS BEE ccccccecse 

Inter cultural pref. 

— arvester of N es | 


*eeeeee cones, 


Inter SE aiiee Corp. . 
Inter | Marime...... 
ee. A Pape 
Kansas City Sou 


do pref ...... 
Kellg-S 
Lac 


ac . | 
Lehigh Valley.....see-- 
Liggett ~  nctaaaainge 
re e*eeneee#e e*eeee#ee 
a iles Biscuit..... 
Lorilard (P) Oo......- 
Louisville & Nashville... 
er ow 4 Companies..... 
o pref . e*eeeeeeeeeee 
Manhattan Blevated.... 
Maxwell Motors........ 
do ist pref 
mg i - SEES 
a 
ientens Petroleum Co.. 
ved e@e*nreeeeeeeeeee 
Miami Copper.......... 
Midvale 0 
Minn & St. Louis, new.. 
ee Péss 
Missourl Kanses sai s Tex. 
eat eae... 
Mortana Power........ 
National Biscuit Ce 
National Bauameling..... 
——_ Lead Co...... 


ae Consolidated 



































Week* | Year 1919+ . 

High | Low High Low 
3%| 38%| 4% Jan 15| 8% Apr 4 
i | 38% | 38% Apr 9 an i 2 

109% | 107 |110% Apr 9 99% Jan 29 
P 75 | 79% Apr 7| 62. Jan 8 
52% 49% | 51% Mar 22) 42% Feb 11 
2 10144 | 103 Mar 10; 98 Jan 6 
95% | 9314 94% Apr 9| 84% Feb 11 
5542, 49 $5014 Apr 9! 39% Jan 2 
26 35 21% | 235% Apr 7| 18% Jan 4 

107° 100% | 102% Apr 7! 71 Jan 3 
50 47% | 49 Mari17| 38 Jan 21 
54% 52 | 52% Jam 9/| 44% Mar 1 
9833 | 94 | 94% Jam 7/ 85 #$=Mar 1 
69% | 66% | 68% Mari2| 58 Jan 24 

104% 04 =| 105 Mar 5/102 Jan 7 
1%; 1 4% Jan 7| 1 #£«%4Jan 17 

@eeccece } eeveee . 51% Apr ~ 43% Feb 19 
72 70 | 78% Jan 3| 62% Feb 6 
9% | 1037, |107 Jam 14/103 Feb 20 

109% | 109% /119 =Feb 13/105 Jam 11 
oie: 81 87% Mar 12! 68 Feb 7 

1 12 127% |133° Apr 8/111% Jan 21 

1l7%2| 117%/118 Feb 5/118% Jan 6 
09% 104% 108% Mar 10| 98 Jan 29 

209% | 207 |215'° Mar 12/1914 4 
soa | oe 67% Mari15! 45% Jan 17 
99% | 99% \102" Mar 12| 94% Jan 80 
au 4145 | 435 Apr 9| 279% Jan 32 
1472| 13%) 15° Feb 28/ 11 Jam 81 
63 43% | 45 Mar 19| 40% Jan 21 
62% | 360% | 63 Mar 10| 56% Feb 6 
36 91%) 94% Jam 3) 90 Feb 3 
on | 88 | 88 Jam 4) 86 Jam 21 
94, | oy} 99, Jam 6| 95 Mar 27 

74 90% | 93% Apr 9! 64% Jan 29 

**4ae | °° aR / 106 Mar 13 | 162 Jan 29 
He, 45 | 50% Mar 12) 44 «Jap 21 
+; i 56% Mar i11| 53 Feb 10 
or | 32 «| 76% Apr 12/ 55% Jan 21 
out | 21, | 26% Jam 8| 18% Jan 27 
o7s | Se | 82) Jam 4| 79 Apr 4 
m0 2572 28% Feb 21 21% Jan 6 

sant 69% | 74% Mar 7! 64 Jan 2 
79” eu | 165 Feb 27 155 Jan 21 

£ ’, I pr 56 e 

2] TSH 109% 10934 Apr 9/ 104% Jan (7 
wet or | 60% Mar 12/| 53 Jan 21 
24 | 9% Feb 27| 7% Jan 21 
37 23% | 27 Feb 27| 23% Jan 21 
gait | Sof | 41% Jam 9| 34% Feb 15 
o5 66% | 74% Mar 12| 65% Jan 21 
331 943 | 98 Mar 12 23% Jan 21 
a7it 23 % 26% Jan 3)| 22 Jan 21 
35 ¢| 38%) 38% Apr 7| 32% Feb 6 
43% 35.) | 36% Feb 27) 32 Feb 17 
oss | a1 | 44% Apr 9| 34% Feb 10 
95% | 94% | 98° Feb 27| 87% Jan 27 
61 77% | 82 Mar 10; 65% Feb 10 

iot% | ,89 | 60% Apr 1) 46° Jam 21 
so) "gt Moy Mar ia | "Sam eb 
ri ar e 
94% | 94%2/ 95” Mar 11 1 Jan 2 

oo-s ee ececece | 96 Jan 93 e 

iso.” | 108% | 309% Mar 12/101 Jan 20 
7 SU, | 182% Jan 2/172% Mar 18 

O% | gs Feb 25| 6% Feb 7 
aie | gg | OR MEH) Sy Bat 

@eceresee | cee Lay, | 5 , Apr pr 
16% | "15% | 1g” Mar 10| 15% Jan 21 

260 31 «=Mar 4| 24% Jan 21 

"39° | go° | 11% Mar 14/ (9% Feb 20 

164 ey 1/ 40% Apr il 33 Jan 20 

183% | +9514 |164_ Apr 10/144% Feb 8 
git | 143% |179% Apr 10/118 Jan 21 
es" | 92%| 92% Apr 11| 82. ° Jan 6 

109% | 109 ~| 71% Feb 27) 56% Jan 2 
921% | ¢ (108 Feb 26/103 Jan 8 
42% 1% | 95 Jan 2); 90 Jan 21 
53 41° 44 Mar 12 31 Jan 2 
vez | 51%) 61% Jan 3| 49% Feb 8 

ay oe re i100. «Feb 26/ 94 Jan 2 
aoa | 99, |100 Mar 22| 96 Jan 21 
9% | 48% | 52% Apr 7| 42% Feb 6 
13! 3% | 7% Feb 21| 3% Mar 28 
yes | 12% | 24° Feb 24/ 11% Mar 28 

131% | 126% $5 Mar 18/110% Jen 21 

a, 1 ar an 
16% | 116%/11g Jan 15\115 Feb 18 
35% 29% Si yn Oi Jan 31 
hy «€ pr an 

Oe 113 11544 Apr 2) 92 Feb 10 
ei 2 48% Feb 27| 830% Jan 8 
59 194 | 21% Feb 27, 16% Jan 30 

12 52% | 53% Mar 24| 49% Jan 21 
= 120% /}1299° Apr 12! 68 Jan 21 
0% | 69% | 72% Mar 10| 62% Jan 21 

“Ese -+-| 83° Jan 21| 69% Mar 26 
3 3%! 57 Jan 24| 50% Jan 22 

201 201 |224% Jan 7/204 Jan 18 

111 =| 110% /311% Jam 9/107 Jam 27 
51% | 47 49% Mar 7} 40% Feb 20 

100% | 100% | 100% Mar 15| 94% Jan 10 
51 147% | 168% Jan 16\152 Apr 7 

109 109 |111% Mari10/\/107 #£Jan 28 

117 117 | 119 Jan 18/113% Jan 23 

es -| 73% Feb 7| 70 #£Jan 22 

Ceesee | cosses | BE Jan 20 64 Jan 15 
76 75 &8 Jan 25; 70 #£=Mar 28 
40 38% | 41 Mar 14| 26 Jan 22 
68 4 66% | 69% Mar 14/ 50 Jan 18 
32 30% 334 Mar 14; 19% Jan 2 
86 76 77 Apr 4| € Jan 3 

189% | 182 | 197% Jam 8/;162% Jan 23 

eoscse | cosas 101% Feb 21/105. Feb 7 
23% 3% | 24 Apr 11/ 21 Feb 7 
47% | 45% | 48 Mar l10| 40% Feb 7 
10% 9% | 18% Feb 28; 9 an 21 

jaebe ees ee Jan 25! 85 r 28 

veecce | eeevee 106 Feb 19/106 #£Feb 19 
6% 6 7 Mar 7 4 Feb 10 
11 11 14% Feb 27; 8% Jan. 4 
23% 23% | 27 Jan 38) 22 Jan 21 

@sesee | wreeas 77 Mar 38) 69 Mar 28 
58% | sete | boy mar 78 | US gee os 
‘ ‘4 06% 58% pr 
3%] 70 71% Apr 9} 64 Jam il 

109% 110% Jan 25/107 Jan 38 
16% 16%) 17 Jan 83) 155% Mar 17 
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| j * 
STOCKS CONTINUED |__Week* Year 1919 7 BONDS CONTINUED | __ Week |____—s—s“ Year 1919 
High | Low High Low | igh | 1 | —‘Btigh Low 
ee} 112 | 110 115 Mar 14 91 Feb 3 Brie consol prior 48....) «++s++ | e++se- 70 Jan 23) 65 Apr 1 
eeeeee 74%| 73%) 77 Mar 12: 69 Jan 21 do general 4s........ 53 53 , | 56 Jan 7) 52 Feb 15 
. 29% | 27%| 34 Mar 14 -Feb 13 do conv 48 A........ 46% 4645 | 49 Jan 13 46 Mar 21 
19%; 191 21 Mar 18% Jan 21 cony 4s B....... 46% 4642 | 48% Jan 15| 47 Jan 22 
sees) 104% | 103% 108% Jan 2) 104 Jan 21 | Ge Electric deb 5s.| 100% | 100% | 101 Apr 2) 97% Jan 21 
oeecseceees! ....., Bee. 75 Feb 21| 738 Jan 8 | Great Northern 4s... 85% 85% | 88% Jan 8) 85 Apr 8 
ROCSR SOL cicces gyryrrre | §2 Mar 4) 47 Jan i1 Hocking Valley 4%». ecol BCodece | ccccce 83 Jan 9| 77 Apr 
covcee] 92%) 90% | 04 Mar 12| 88% Jan 21 Illinois Central ref 4s.. 79% 79% | 84 Jan 15| 78% Apr 7 
TrITTTTTe 40 | 34 | Jan 4) 29% Feb 8 do 48 1953.......... 73 73 77 Jan 15 14% Mar 5 
Tel......+| 23%] 28%! 29 Feb 28 Jan 21 | Illinois Steel deb 4%s..| 84% 84 85% Feb 7| 82% Jan 9 
Railroad. . 444%, 43%)! 46 Jan 7| 43% Mar 21 Indiana Steel 5s....... 9514 95% | 98% Mar 4: 95 Apr 2 
Chicago... 49 | 48 | 52 Mar 14/ 45 Jan 22 | Int Mer Marine S F 6s. 99 97% 101 Jan 6)! 97 Jan 21 
Sr eer | 6epeee}] 2 Mar 12 4 Mar 26 | Inter-Metropolitan 4%s.| 33 324% | 43 Jan 8 | 275% Mar 29 
iE win bee Peewee 49 Mar 5/| 45 Jan 9 | Interbo RT ref 5s.; 69% 68 3 | 74 Feb 20| 67 Mar 22 
. 51%; 49 | 513% Apr 9/| 45 Feb 38 Iowa Central ref 4s.... 43 42% | 47 Feb 17 42 Mar 20 
Sheece | ecccee | 94 Feb 11| 90% Jan 16 Kan City, Ft 8S & Mem 4s ...... | 2.22...) 75 Jan 9 664% Apr 7 
725% | 70% | 72% Apr 9/ 59 Feb i1 Kansas City Southern 38 :....: | 2°77"? 64 Feb 17| 60 Mar 31 
eneedebetesel cots 6< | evecue tae Jan 14 101 Jan 2 GP Be Mirdcectacccel ceccclececee | Oe Feb 15) 815% Apr 
ah eee bc l etenee | 919% Jan 7) 82 Jan $1 Kansas City Term Ist 77 | 76%) 81 Jan 6) 76 Apr 11 
seceseoees| 120% 120 | 122 Mar 19 | 116 Feb 8 Lackawanna Stl 5s, 1950 89% | 89% | 90% Mar 21| 8&6 Jan 2% 
Spring... 83 | 79%) 88 Mar 13| 68% Feb 10 | Laclede Gas ist 5s..... 99% | 99% | 99% Feb 7| 99% Jan 4 
Ray Con coceces| 21%) 205) Jan 3) 19% Feb 6 | Lake Erie & West ist 5s\...... | escses 90 Mar 17/| 89 27 
ME ve ccccceccocss 85% | 82%)! 86% Mari12! 75 Jan 21 Lake Shore deb 4s, 1928 87% | 89% Jan 21! 864% Apr 3 
do ist pref.......... 34%, 34% | 38% Feb 4; 36 Jan 9$ do deb 4s, 1931......| 86% | 86%) 89 Jan 16 86 ar 14 
Republic Iron & Steel.. | oo tae Mar 12/ 71 Jan 18  -f & Myers 7s..... 111, | 1 113 Jan 10/111 Mar 20 
> pee Scene 102% | 102% | 105 Mar 14 | 100 Jan 13 GBs ccgcceccececes 94 | 93%) 93 Jan 7) 90 Mar 20 
st Louis & San Francisco 3. | 12%) 6 Jan 4); 10 Jan 21 Long Island ref 4s.....) ...... Le atmos 78 Feb 21/ 75 Apr 10 
Seaboard am Line...... 7% | 7% 8% Jan 8 7 Feb 13 Louisvy & Nash Unified 4s 85% | 84 88% Jan 7/| 83% Mar 27 
ws Roe ele in detit Ss ereees erreere 19% Mar 12 15 Feb 3 Manh’tt’n con 4s tax ex’t @rrcce | ereece 74 Jan 27 69 Apr 8 
Sears- soesesess! 182 | 180 /|185% Jan 8/168 Feb 13 | Midvale Steel 5s....... 89 | 88%)! 89 Apr 2)! 86 Feb 28 
Sinclair C Oil “ Ref’g 56 | 50% | 50% Apr 12/ 33 Jan 2 Minn & St L ist & ref 4s 42%, 42% | 47% Jan 15) 41% Apr 8 
Sloss-Shef Steel & Tron Go 54 | 53 | «59 Mar 12/ 46 Feb 10 | Mo, Kan & Tex ist 4s.. 62% | 62%) 69 Jan 6) 62% Apr 9 
Southern Pacific.......-| 106%| 103% |1065% Apr 5!| 95 Jan 21 5 tS pS | 28% | 31% Mar 27| 29% Feb zy 
Southern Railway.......; 28% | 27%) 30% Jan 8) 25 Jan 21 | Mo “Pacific ref 5s, 1923.| 91 %| 91% | 94% Feb 18/ 914% Mar 20 
o pref @eeseeeeeeees 68 67 1, | 70 Jan 2 66% Jan 21 do 5 5s, 1965.......--- @eecece er eeee | asi Jan 16 87 Jan 22 
Standard Milling.......| ...... | eens | 149 Apr 2 124 Jan 14 do general 4s........ 591%4,| 58% | 63 Jan 6 575, Apr 4 
Studebaker Oo......... 70%; 66 | 68% Apr 10| 45% Jan 22 Montana Power 5s A. 92 91% 95 Jan 6) 91 Feb 25 
Superior Steel........-;| 40%/| 39%) 41% Apr 2/ 32 Jan 21 N Y Air Brake oe “Sebo | wesc |101% Mar 27) 995% ep 2 
Texas Co......-eeeeee+| 222%) 215% | 218% Apr 12/ 183 Jan 9 New York Cen ref 3\%s. 71% | 71 | 73 Mar 18 70 Apr 9 
Texas Pacific.......... 33%2, 315% | 36% Jan 3| 27% Jan 21 do deb 4s, 19384...... 84 | 81%) 86 Jan 11/| g2 Apr 10 
Tobacco Products....... 90%; 89 | 98 Mar 22| 725% Jan 29 do deb 6s, fp..--+0-. 975% | 97% | 99% Jan 8) 97% Mar 27 
Twin City Ra ~ Mey oy 0a o's P baaee , 49 Feb 28: 38 Jan 16 N Y, C & St L Ist 4s 82 |; 82 | 83 Apr 10| 80 Jan 23 
Union Bag & 80 {| 80 | 88 Mar 12/| 75 Jan 8 N Y G, 4s.. 72%) 72% | i4 Feb 27| 69 Feb 
Unica Pacific... sooeeeess| 130% | 128 (132% Mar 3/124% Jan 21 do collateral tr Gs...-| 93 | 92%/ 94 Jan 30| 91 Jan 30 
etbipedasen 73%! 73 | 74% Mar 7| 72 Jan 6 | NY,N H&H conv deb6 tresses | eeesee | 88 Jan 11) gi% “App 
United © Olgar Stores.....| 135%, | 180%/|138% Mar 18 | 107 Jan 2 | New a ave ref 4s 43%); 400 | 44%, Mar 10 9% ar 22 
United kes cesoedes eereree @eeeee 120 Apr 10 Jan 6 do — 58........ 13% i 12% } 15% Feb 19 10% Mar 24 
do ist pref......... 5514 55% | 55% Apr 7) 50 Jan 8}; NYT ephone 4%4s.. 88% | 88 | 91% Feb 15) 87% Apr 8 
S Cast 1, P& FPF... 23%; 221%,| 23% Apr 1i1/ 14 Jan 15 | NY hid a Boston 4148 43% | 42%/ 53 an 6) 43 Apr 
U 3 Ind. Alcohol.......| 157% | 150% |159% Apr 9| 97 Jan 22 | Norfolk & West’rncon4s|_... | -e% cece | 86% Jan 6/ 82% Jan 22 
un aee shine On 07 | 106% | 108 Mar 14 96 Jan 2 do divis’ es ry lien 4s) 79% | 79%) 82 Jan 29} 80% Mar 10 
Us S Hoalty & Improvem’t 37% | 37 37% Apr 9 | 17 Jan 8 do conv 4%s........ 3OG% | FOG | cc seceecces eget deabians e 
U S Rubber........... 88 | 85%} 90% Apr 9! 73 Jan 21 Northern Pact c prior 4s, 821, 82% | 86 Jan 10) g9 Apr 4 
do ist pref........ -+| 112% | 110% |112% Mari11/109 Jan 20 do gone “3 38. ... +... 58% | 58% | 61% Jan 6! 58i Apr 
eee $cbeeenel . SE 9 00% Apr 10/| 88 Feb 10 Oregon Be Nav 4s.... ecccce | coocce | ST Jan 13 9% Apr 8 
GREE serve cscaes «>| 116% | 116%/116% Apr 7/113 Feb 10 ar 5 S ty Line ist 6s} 100% | 1005 | 101% Feb 11/1901, Jan 30 
Utah Copper.. oe 756% | 74%)| 78 Apr 7) 65% Feb 7] _ do ref 4s............ 84% | 84% | an 9) 84% Apr 9 
Va-Car Chemical....... 62 | 591,| 62% Apr 9 | §1 Feb 10 Pacific. Tel & Tel 5s.... 91%, 91% | 95% Jan 15| 93 Apr 3 
do pref ........-- ees} 112 | 112 |114% Apr 3/110 Jan 7 | Penn 4s, 1948......... ss | 89% Mar 10| 87 Jan 18 
imebaennddse 8% | 7% | 9 Mar 3; 7% Jan 20 do 4% 84% Apr 4 
Western Maryland...... 10% | 9% | 12% Jan i11| 10% Mar 74% Feb 11 
W U Telegraph........ 87. |) =—86% | 89% Jan 12 | 84% Mar 27 77% Jan 9 
Westinghouse EB & M.... 49 56 | 465% | 47% Apr 8 | 40 Jan 20 82% Apr 7 
Wheeling & — rie. Tm) T%T% | 9% Feb 27 | 7% Mar 5 % Jan 7 
white Moor 22002222:| “Haig | "gs" | By BB P| HG ea it 
eeeeeeeeee 00% | oo i od e e 
wire ‘Overland becagee ° 30% | 29% | 80% ieee 18 | 23% - 22 18% Mar : 
O PPOL owe eee eseeeve| seecese eeocaus tS pr | § D pr 
Wilson & Co...... Seece 85% | 80% 86 Apr 10| 65 Jan 20 63% Feb 5 
Woolworth, B. W......| 135°" | id5"' | 188% Jam $\ 120% Hep “7 66° Apr 72 
Worthington Pump.. 721, 68% 70” ies 10; 50 Feb 13 do hescaded erecce | 61% Mar i15| 57y Too 22 
= ; Seab’d . Air L g 4s tye. . “| atic a seeoes | Ve Jan 14/| 79 Apr 
—= | do — estmest 5s.. 48 47% | 53 Jan 7; 47% Feb 19 
BONDS | do ref 4s........... | 57%) 57%| 60 Jan 6) 57 Feb 26 
| Sinclair oul “é Ref’ = 99% | 97 | 9 Mar 18 95 Jan 31 
Alaska G’ldMe’ny deb 6s, .....)..... .|.35. Jan 19| 25 Apr 11 | Southern Pacific ref 4s. 80% | 80 | 83% Jan 14/ 79% ‘Apr 8 
Aaa As’ Chem 5s. 9914 99 (102% Feb 21) 98 Jan 16 do collateral 4s.... 2 Sesene P Sednae | TT Jan 29) 75 Jan 9 
do deb 5s.......... 108% | 108 110 Apr 8 | 100 Jan 13 yo — “ ec eeeeees | 84 | 83 % Jan 8| g2% Mar 
American Hide & Lea 68) 100° | 100 =| 101 Jan 16 99 Jan 10 Bee --e--se+) 106% | 103% | 106% Apr 7/ 100 Jan 21 
American Smelters 58..| 90% | 90%]! 98 Jan 6 89 Feb 20 Southern Talla Se...-| 93%/| 92% | % Jan 6) 925 Aor 
Amer Tel & Tel conv4%s 8914| 88%| 90 Mar 19| 85% Feb 6 deb gen 48........| 66% 66 | 68 Jan 6 6 Mar 28 
do collateral 4s8...... 841%, | 8414 | 85% Feb 6 83% Jan 8 "ane Co*c oom B...--- 103 102 102 Jan 6 101% Jan 27 
do collateral 5s......; 91 | 90%/| 4 Jan 11/' Mar 15 | Texas & Pacific ist 5s. 89 % 89% Jan 27 g9 Mar 3 
American Thread Co 48.) ...... | ebuaas | 97 Mar 15) 97 Mar 15 ird Ave ref 4s......| 51 50% | 54 Jan 9) 50 Jan 30 
Amer writing Paper 5s. 99 | 99 | 99% Mar 27| ge Feb 17 do ad ine 5s. 27% 27 32% Feb 20| 95 Mar 26 
Ann Ar Bc enesenes 5538 | 55% | 58 Mar 24) 55 Feb 24 Toledo, St L&W4s, i866 51% 51% 51 Jan 9) 45 Mar 20 
Armour & Co 4%s...... 87% | 87 | 88% Jan 22) g¢@ Feb 11 Union Pacific 1st 48.... 87 865, | 89 Jan 9) g5 Mar 26 
A, T&SF gné4s....../ 82 | 81%/ 85 Jan 6 | 811%, Apr 10 do conv 48........--| 86% | 86% | 89 Jan 9) g5 A 2 
do adjust 4s stamped. 74 +#=%| .74 =%| 78% Jan 18 | 74 Apr 10 do ist & ref i Oe is ebhnee 4. weGn'ete 83 Jan 2) 79 Apr 7 
Atlantic Coast Line 4s.| ...... Did | 87 Apr 8); 81% Apr 4 | United Rys San DO) owes | oeeeee | 82 Mar 12 99 Jan 28 
do L & N col 4s...... 74%) 74 | 78 Jan 6/| 73% Mar 27 | U S Realty & mae 5s. 73% | %2%| 74 Mar 11/| 69 Jan 14 
Balt. & Ohio prior 3%». 8816 88%%/| 89 Jan 15| ag Jan 21 U S Rubber 5s.. ...... 87 87 9%: coage ° ébat Se Coe Bae 
sevceeees| 75% | 75 | 82% Jan 2/ 75% Apr U S Steel 5s8.......... 100% | 100% |100% Jan 6 oH Jan 31 
e.e+| 75%/ 75%| 80 Jan 9| 73° Mar 27 | Va-Car Lay <4 ‘9 ected REO: enue ok 96 Jan 7 Jan 24 
Sis LE, EM x: 86 Jan 14) 53 Feb 18 do conv deb 6s......) ....../ ....., 102% Jan 24 | 1090 Mar 
-| 95% 95% | 96% Jan 14) 95% Jan 6] Vi nian Railway Ss.--| 891% | 89% | 94% Jan 14 Mar 12 
18.; 63% 63%) 76 Jan 65 Feb 20 do 24 —. oe 84% | 84% | 89 Jan an 83 Apr 2 
PT oGeees ¥ ek avi 79% Mar 20! 72 Feb 28 | Western Electric 5s 97% | 97%,| 99 Feb 2 97 Jan 
Gas Bs..|...... See 95 Jan 2/ 93 Feb 21 | West Maryland 4s...... 585, | 5856 | 62 Mar 12/ 58 Jan 27 
& Blec 58) 93% | 93%/| 96% Feb 8| 92% Mar 28 est Union col tr 5s...) |... 7, S eewdine 94 Feb 15/ 92 Jan 
cons esse 1 visaue 95 Jan 14/| 88 Apr 1 do real estate 444s...) D Pcaeai 7% Feb 5) 36 Jan 
cons 58.| 90 90 92 Mar 5| 89 Apr 4 | Wilson & Co ist 6s....; 99%)| 99%) 99 Mar 13 96 Jan 26 
ee 102 102” 105 Jan A 1017 an 12 wd 
gn 5s an pr ‘ 
Sep Sepp Teoma 88 Jan 7| 78 Apr 2 COME 5 Paral. 
sereeee| 7834 | “77% | Soe Jen 2] 92% Fed 28 
ee b an an 
ceeds 79% 795 | 81 Jan 8/ 78 Jan 21 | Anglo-French 5-yr 58...) 971% 96% | 97% Jan 28; 96% Mar 26 
Tine eee 51% 50% | 53 Jan 10| 50% Feb 18 | A ating See . eseee! 84 84 + san — 85 Mar 19 
TYTTETT TT 37 36% | 40 Jan 14/| 35% Feb 18 Chinese Gov %, B.wees 70 70 # ar 8 70 Jan 10 
& Qgen4s..| 80% 80142 | 88% Jan 7 Mar 12 | City of Paris 6s ..... 98% 97 100 Mar 96% Apr 8 
As..-+s:;-++| 95% | 95%| 96 Feb 4| 95% Jan 10 | City of Tokio Bs......./ go Si% | 83 Jan 11/ 80% Mar 81 
div 3%s.. 75 74 15 Jan 15; 73 Mar 12 Dom of Canada, *21.... 97% 97% +4 oo 97 Jan 7 
48....| 84% 83 85 Jan 9} 82 Apr 12 | Dom of Canada, ’26..../ 97 3 ~ a et 96 Jan 21 
4s.. 0%| 59%/| 62% Jan 16) 59 # £Apr 1 Dor | of Canada, '31....| 97% | 96% 1am an 21) 97% Jan 10 
1925; 82 82 84 Jan 6/ 81% Feb 2 Rep 5%s, 1919..| ...... | 2.226. . a r ay 103 Jan 13 
coccee 77 75%} 81% Jan 9| 75 Apr 8 imp 2 72 1st ser BS... 92 91 ar 38 867 an 
coccesss| 69% 74 Jan 6)| 66% Apr Im ao 3S eer 4%s...| 91 2 a = S| 85 J 
SR BE pei PPR 82% Jan 25| 81° Mar 1 es +++| 101% | 100% 97% Jan 3/100 «Jan = 
eee 73% 73 81 Jan 18/| 73 Apr 7 NY o ot 1980. tes “~\ 101 we 96 zon a3 
4s 77% 75% | 79 Jan 9/| 74 Feb 3 | UKo 5Y%s....| 99x 98% 99.80 Jan 16 % ar or 
en eae 72% 72 76 Jan 8 6814 Apr 3 U 8 Liberty 3 Beececese 99 .40 98.72 95.90 ‘A m 10 98. 0 eb 1 
8 62% 62 Jan 13; 61 Apr 8 | U & Liberty ist 4s......| 95.80) 95.40 Hg a2 1¢ 92.50 Jan : 
6 cece 75 74% | 77 Jan 18; 73% Feb 27 U S Liberty 24 4s.....| 93.80, 93.50 oa aa — 7 92.10 Jan zs 
bese =F 87 89 Jan 16; 87 Mar 26 | U 8 Liberty ist S...| 95.80 .40 Heaps + 26 94.20 Mar 
77% | 79 Jan 6); 77 Jan 20 | U S Liberty 24 4%s....| 93.84) 93.50 othe. dae ia rye el 
conv 6s) 101% | 100% | 102 Jan 16) 100 Jan 27 | US Liberty 34 4%s....) 95.86) 95.30 a > i al 9 aor =. 
4s.... 4% 84 85 Jan 6/| 885 Mar 20 | US Liberty 4th 4%s....| 94.00) 93.50 ‘ 93.50 Mar 
ou 67 661, ay Jan 9/| 67 Apr 10 
hee ee seg ae sl”. Jen ele jor 39 | * High and low for the week to closing on Thursday. + High and low 




















for the year, corrected to close of the preceding week. t Ex. dividend. 








DUN’S REVIEW 





[April 19, 1919 








WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 




























































































































ARTICLE This Week| Last Year ARTICLE This Week| Last Year ARTICLE This Week | Last Year 
APPLES: DYBESTUFFS.—Ann. Can. 33 33 |/OILS: Cusenat. Cochin. .Ib 15% 18% 
QOERTBOR ccccscnsccece bbl 6.00 * 2.50 Aniline, salt........... 36 32 Cod, domestic..........gal 85 See 
POREF occ ccceve > r 8.00 6.00 Bi-chromate Potash, am. ‘‘\— *34% 43 Newfoundland ......... “‘i— 90 1,25 
Carmine, oO. eeeeeee an 4,60 4.20 Corn STC 18 18% 
BHANS: Cochineal, silver....... “ 61 Cotto eoccccccccce + ceas 19.80 
Marrow, choice.....100 Ib)+ 11.75 14,25 CUBE ccccccccccvecces ™ 17 17 Lard, petme, city......gali+ 2.50 2.35 
Medium, choice . ~ ~~ 7.55 13.50 Divi Divi eeeeeee eee eee s. eee 70.00 e eeeeeeeee ee - — 95 1,50 
Pea, choice....... oo 8 ~§—7.50 13.75 Gambier . sesceoscse call 12% 26 Linseed, +4 raw..... *‘|--+ 1,53 1,54 
Red kidney, choice.. “* ‘“|+ 12.00 14.50 Indigo. Madras......... 2” 10 96 es Neatsfoot, 30° c. t..... ** 1.45 3.00 
White kidney, oO. .- 75 16,00 Yutgalis, Aleppo.. ™ ve 95 Petroleum, cr., at well.bbl 4.00 4.00 
Raeenongy gr mgd Yellow /_  * 040 1.25 R in bblis...... 18% 17 
Te ati 060 ‘ase ooo Sumac 28 cid... ton TET 95.00 e Tank, w nD re ate bbls rm = a3 
c oe ° ms) Zz : as’e au gar. 8 co 
Cement, Portl’d dom. .bbl 225 2:35 ||% a ae steamed Gasoline, 68 to 70° steel. 3014 30 
Lath, Eastern, spruce 1000 75 4,75 1%% am., 60% bone Min., lub. cyl. dark fil’d “ 39 18 
Lime, lum oeeeee- DDI 2.70 2.15 yhosphate ..........-tom) 30.00 33.00 Cylinder, ex, cold test.. ‘ 55 45 
Shingles, . Mo. 1..1000 8.50 8.50 wuriste tash, basis . Paraffine, 903 spec. gr.. ‘ 32 27 
o 3 
Se -100 Ib} *13.00 17.25 || Wax, ref., 125 m. p....Ibi-- 104% 11% 
sy 10% -s. seen wit . | ait Nitrate soda, 95%. . “ 4.07% 5°25 Rosin, first run........ 4 41 
pocoehsges | P| 4|\Sulphate ammonia, 0 lg we 3.971, PAINTS: Litharge, Am..Ib} | 9% 2% 
Gee oe | 11% sul an a woe | 17:50 Paris white, Am. S100 1 1.80 1,50 
Lme can. eee 
N GOODS | Spring ‘100% four..196 Ibs) 11.60 10.75 || Vermilion, English..... “ 1.15 2.00 
Bro eet’ gs, stand. yd 16%-17) 28 inter Seer Seen ‘i+ 11.35 10.85 White Lead in Gc ccece ro 13 10% 
Wi sheetings, 10-4. eee ” 60 65 GRAIN: e*9 87 **9 27 ee ae Hl "in ° il. “a e 9 ° 9 
ponchos shee % Fes sé 20 25 Wheat, No. 2 -bu = Vy . n ° o's aa eeee 
eee aie “ 16 | 22 Corn, No. 8 yellow..... “/+ 1.77% 1,65 Whiting Comr I... ..100 Ib 1,25 1.25. 
coe sheetings, 4 "ya... +] 12%4-12%; | 23%4|| Oats, No. 3 white...... °*/+ 78 98% Zinc, American.........Ib 9 10 
Standard prints ae 12 | 22 Baries. measeeessees ie or ya seeeee 9% 13 
rt hoa oa standard be 1b 26 || Hay, prime timothy. 100 Ib|+ 2.05 1.60 PASE: Mews ett. . 208 @ 8.75 my 
Print i-~*:, 88% inch, | Straw, lg. rye, No. 2. + 1 95 Boards, we eeccee . ote 37.50 55.00 r 
eeoceeceeseesee ™ a 11% 19 git S a it 45.00 55.00 
anev: | | Midway, shipment...... Ib — 20 29 Writing, lodeer nieapente ss 14 12 
"Butter, creamery, extra Ib) + 6514) & fa a nes. ib 30 2714 ||PHAS: Scotch, choice.100 Ib} 7,50 12,25 
State dairy, com ae: oF | Se: | Be 8 DUMB, cweeteeees © 29 37 PLATINUM ......00200- oz} 95.00 | 105.00 
a >= Colorado e*eeeeeeeee . ay 25 
Cheese, w.m., held sp.. . — 87% 25 “ PROVISIONS, Chicago: 
Wm. under’ gradees» 33 te || Some ey. mative.... “1/26 = Beet, live........«-100 Ibi + 10.25 | 11.00 
, Bearbdy, ancy.... of — e 8 det LA; 5 é i . . + 
Gites teh... oe 41% 4% oe I steers... «. oa ae -- Lard, Middie West. “ “|4 30.65 25.65 
No 1 buff hides. iil “6 21 14 Pork, MCBB. cece csesses bbl +. 54.00 51,00 
DRIED FRUITS: iR-~ee preeins . a2 13 || Sheep, live. <<. :100 IBi— 12:00 | 13.00 
Apples, evap., choice . .-Ib 18 15%) No. 1 coifskin hehe aa 43 39 Short ribs, sides l’se ‘“* ‘‘|-+- 27.50 23.00 
Apricots, choice........ ** 25 17 : oh aaa acon, ss Y., 1408 do +) + 28 25% 
Citron, boxes........... ee 42 23 | HOPS, N. Y. prime..... bi+ 37 38 Hams, Y. big. dn tes, ‘ 31 26% 
Currants, cleaned, bbis.. m 20 26 || JUTE, aigmant. new..... Ib 9 11% Tallow, NN. Beosesssaes ™ 11% 17% 
ned eel.-2++2see0. ee 3° | |LEATHER: a RICE: Dom, Fey head...Ib 10% 9% 
Peaches, Cal. stan ndards 17% 11% Hemlock, sole, t.. iv.: a. 70 50 ||RUBBER: Up-river, fine. .Ib 56 61 
5g egpdbeegebade 18% 141|| Scoured oak backs, No. i: 70 75 ||/SALT: Coarse....140-Ib bag} 1.75 1.75 
Raisins, en OOP: 05 ” Ga erties Sa: Belting vee No. 1, hy. 95 Domestic No. 1, 800- Ib bb 6.56 *... 
California stand, loose LUMBE SALT FISH 
muscatel .......... ~~ an Seenee 10% eaheck ‘Pa., +b. pr. 1000 ft; 36.00 33.50 Mackerel, Irish, fall fat aia 
DRUGS & CHEMICALS: | rg || parm, ‘Ixt....-.. “ “| (59.50 | 56.50 || God Georges::22::7i06'Ie| zeoo | 11:00 
yg re 5 des. ido'Ib| 8.25 6.50. || Oak. plain, a/ Fes. | a 65.00 |/sTLK: China, St. Fil 1st..1b]+ 7.00 7.10 
cie erystals....... 13% 13% h: -“ cod texture “ “| $105.00 SPICES: Mace...........1b 82 45 
Garbolic Grums........ : 53 || Red Gti 4/4 Fas. $9.00 |\"Gloves, Zansibar..-.... “| 20 47 
Oitric, Gomestic.....- We ease ss oS yer “ «1 48.00 84.00 || Nutmegs, 1058-1108. “ 25 30 
Mur‘ atie 18’. ecte -100 Ibe 2.00 1.50 A ogy ake 4/4 ” Ginger, Cochi = 15 % 16% 
SE Ws sssanesnan “Ib s oo eect “ «$88.00 72.00 || Pepper, Singapore, black el 17% 27 
ORRTS cc ccccccvccccces 32 45% White Ash, 4/4 Fas. “* ‘| 79.00 66.00 wee oe 25 29% 
eet. CF. peaeauw Ibs) 56% a + Beech, 4/4 Fas....... “ «1 $50.00 50.00 ||SPIRITS, Cincinnati... 5.90 5.00 
Alcohol, 190 prf. Us P.gal 4.91 4.91 | Ganctnot, uhain,’ 0/4 164.00 70.00 ||SUGAR: Cent. 960. - "100 tb **7.28 6.005 
46 Genet. 188 pref.. rT "40 70 lene” "No. 7 coun. 54.00 52.00 Fine gran.,inbbils.. “ “ **9.00 7.4 
i, Tan > sv nes 46s 4% 4u%y\| “( ye terteaiapanes 48 32.00 30.00 ||THA: Formosa, fair. ceniad bi— £21 29 
Ammonia, carb’ate dom. ‘* 12 11 Mahog.No.lcom.1-in 100 ft} 20.00 15.00 DE 0 os aie a's ‘canes 33 z 
Arsenic, white......... 9% 15%2||Maple, hard, 4/4 . Japan, Picoctteccecene OP 
Balsam. Copaiba, 8. A - 67% 96 Sa pei Se eek 1000 ft 450.00 49 00 || BeSt ..-eeees ccceecce " 45 40 
Fir, Canada.......... gal 8.00 6.00 Spruce, 2-in., rand. ‘* ‘*| 88'090 38.00 iyo. Disessticwsee 34 33 
Ne sete eeeeens lb 2S er Yel. pine, LLA _— “ 1 \oeee 42.50 || Firsts ......... tonee © 44 44 
Cece erccescncces = . : Ch , 4/44 F aah: 3 7 CCoO, ’ 
Bi-carb’te soda, Am.100 Ibs 2.55 2.75 Basswood. 4/4 Fas. oe "64 00 35°00 ° _~ R E'ville, "18 "18 t. it 22 24 
Bleaching powder, over , Fae ed—Oom., a 25 26 
DE heccédcsasen 100 Ibs 2.00 2.00 | METALS: le a lt shes 30 28 
Borax, crystal, tm bbl...1bj °° 8 | 8 || Pig irom: om tae ee © 6 beahempenee CEL 34 
one, crude dom. .ton ; ‘ . , Phila...... . . ° Co a 
Galomel, American...... Ib} 1.51 1.91 basic, valley furnace.. ‘| 25,75 32.00 Burley colory—Common. *: 35 34 
Camphor, foreign, ref’d. ‘‘ *2.60 1.06% ssemer, Pittsburgh... ‘‘ 0.35 36.15 ce eeeeerecces 
Castor Oil, No. 1...... 25 29 2 So. Cine’l...... “| 30,35 yea (+ ange 4.00 1.75 
Caustic soda 75%..100 Ibs 2.65 5.00 Billets, Bessemer, . 88 50 47.50 atone . Sit ts asian 2 tial — aes 242 
oe 5 reac cocsceeld *26 40 forging, Pittsburgh.... 51.00 00 Potatoes ...... .100 Ibi— 2. 700 
Chioroform ......-se0- - 38 5 63 a oo: Rat ak Pope 50.50 og rutabagas. eee DbI| + 2.50 ° 
Seestan. 5 ee 9.50 .00 re 8, sburg ee . i. 
Oodliver Oll, Norway. ..bbl| 130,00 135.00 || Bess. rails, hy., at mill. 45.00 a. [on ee 
Corrosive sublimate. vee eld 1.86 1.71 a Iron bars, ref., Phil. I 2.595 5.685 staple........Ib' 1.68 : 
™ r, paeee .§ .: “Be f+ ge See ae a hee sé > or * eeeeee . 1, © 
Creosote, .. “1 1.90 1.90 || Steel bars, Pitts... ‘* ‘| © 2.35 2:90 a. ess oes 1°48 . 
Epsom salts, dom...100 Ib 2.50 3.25 Tank plates, Pitts. “ ** 2.65 3.26 th “"P blood» -.. a 1.17 ‘ 
t, Ru fan. . eeeree 2.50 85 Beams, Pittsburgh. 2.45 3.00 Common and braid 6é 1.07 e 
Formaldehyde ents... - 21% 19 || Sheets, black, No. 38 | Mo., Ind., Til. & Sim. ~AY.: 
lyceri ne, c. P., ‘in bulk.Ib 16% 67 Pittsbur; eeeeeee 0s ee 4.35 5.00 . Blood stapl ak elb 1.60 ee 
um-Arabi c, firsts. coeee ff 55 55 Wire Nai s. Pitts. . se 68 8.25 3.50 Blood clothing ene 1,57 ee 
Benzoin, Sumatra..... “ 32 33 || Cut Nails, Pitts.... 4.45 4,50 Staple Soe lll 1.37 i 
Gamboge ..... pedoece * 1.85 1,85 Barb Wire, galvan- = aye pct rbcma rea 1 26 Re 
l, sorts eeeses - 22 50 ized, Pitts tsbu rgh.. 4.10 4.35 Territory—Average: a arraed 
Shellac, D. ion #.. 6. 78 Galv. Sheets No. 28,Pitts ‘ 5.70 6.25 Bl staple. Ib 1.68 - 
Tragacanth, Aleppo ist. ‘‘ 3.25 2.15 Coke, Conn’ville, oven. .ton Blood eavees 1°58 - 
Iodine, resu coeee 4.25 4,25 Furnace, prompt a: - “Il «8.50 6.00 igh % _ le ry Prom “ 1.42 ; 
lodof peseceesevese 5.00 5.00 Foundry, prompt — 7.00 % Staple 56's 1.37 i 
Menthol, cases. CIP 5.90 30 Aluminum, Dig ton n love) Ib 29 32 ean ple 50/56 ee 1.82 ¥ 
Morphine Sulph., bulk...os; 10.80 13.80 || Antimo inary..... \ 6 12% igh ge Fag 1°39 ve 
Nitrate & Silver, crystals... <a 65% 61% Copper, ake, N. S aeeer isi? HF Blood staple 46/48’s ‘ 1.26 . 
eoeeees . _— eee ws + , ae e 
Oll—Anise ..... Scbecee 1.43% = oe a N. Lew eeeeeeee i oo 6.00 pe Wy bral ¥ oe a 105 
y eeeeeerveeees eeeee = . e a a Be VSS eenype® oe a ° Texas—Ave 
Bergamot eee ee te ee me 6.35 5.50 Tin, N. a 72>?) > + 72% 87 50 ee 
Cassia, 75-80% tech... %) 2-40 _2-10 Tinplate, Pitts., 100-Ib. box} 7.00 7,75 ao: 6 oe eereeee 1:48 3 
“pnt A ta tas: “ly ~ 98 ig |MOLASSES AND SYRUP: WOOLEN GOODS: ne pa 
inine, 106-08. tins. . .o# 80 re. | Soe Sos, See. 3 43 || Stand. ae Wor., 1608.79 "jou! 8-22 
le salts *eeeeee ovoun 43 41 pm D kettle ha aceasta les in ‘site “6 76 67 Sore: (hein ee ee 3.72% eai7e 
Sal ammoniac, lump.... ‘‘— 31 55 er SScepeyeceq oS 45 45 ses eeeee . 2:87% 8°35 
Sal soda, American. .100 Ib 1,60 1.10 FEUP COMMOR...++++ +. Sy 18-08. ‘- $5 75 
Saltpetre, commercial “  “ eves 12.00 BAVA. STORBS: sein all-worsted serge. 
Sareaparilla. Honduras. . Ib : 7 . os e eseeds om sdk an A Ry a — all-worsted Pan- se as 75 
Soda , 5S 1 ; . = com good, str. ; 05 |] OMR ..cccccccees ooee 
Soda — Sq light. 100 I *1,10 4. 00 Tar, kiln burned........ = 13,00 11.00 Broadcloth, 54-in... eeee . 2.75 3,20 
Vitriol, blue............ oe 7.50 9.50 Turpentine . co ccsecace cl «= 7 43%!| 86-in. cotton warp serge. ‘ 70 15 





+ Means advance from previeus week. 
t+tAverage prices, F.O.B., Cincinnati 


Advances 





32 , — Means decline from previous week. 
t Avernne price of wool at Philadelphia, as adopted by the Council ef National Defence 


* Government 


Declines 29 


° Quotations nominal 









































April 
: 19, 1919] 
K | G DU N’ 
MASSACHUS DAHO 
ppt Carl rp Bost oy beng 7 
pin Charles ows is past Home S ~*heete scars ae State Bank 
—_ S ’ . T a . 
al B TTS , dec rer as i , Chic ~ ¢ 
MAS ank, Ca , Springfiel eased. , suc- | to $ nereased i ago.—The apital 15 
k SSACHU pital i d.—Chi 100,000 ts capit Adams Cit Name 
New J sie eek Gas a ee cabaret «hee rag ran Clu-Peabody, 1% 4. atk eo yable. Close. 
Bank ERSEY incre ar- | C NESOTA, sven to elev rectors ' to [orde ison, 2 Rone evas ay — 
: , Pat ased en A, Elm even was Cud n&cC Ove ccices M 1 
Conv Capital erson to » incre ore.—F ° in- D ahy PI o 12%¢ a.. ay 1 ‘April 1 
Co the Pa ppli Natio ank & » Kans 5,000. nal Bi ye fio & 8. x 1 April 
N . t ed f nal , T as C ank, Lom al Ga Ma eA 15 
Beak JERSEY, P ere ae parent ex -_ _ 6 Si nat N Du P de N DE ina ve 2 - ri 20 April 21 
. Capit ? erth A posit & ust Co er, al $1 000 atidn u P d & Cc enki: - Apri 
N a m NY . onv al D eN o de chen Le 1 20 
capita poe pt pF can” “came ersion of the Fidelity Rast Koda Ppt, 1 wi . Apri April 15 
me hope rng Abd erg for cm Suc . Capital. Willard idelity mney a Seis ke: rane i April 10 
New Y to $5 rst N arter. | o ceed $3 iw pamtehe Reet: ae A 
ORK Na P. Ss 0 i l (B peue y Pp 
Approval de Brooklyn——P tional Bank * Willard - dB arma Charte National | Bie se (Otte) & 34 ae April 19 
ag ni iy a re _—People’ | eeaiene.: County Savi granted | Electric SP ae me Mar. "31 
$1,200,000 n increase frags ee Trust Co ee avings Bank ureka Secur pf, i ‘..  eiay 15 pril 15 
New Y n the as Denart- | © LIFORN ajard L, , 1% @ix May Ma 
Ca YorxK capital s part- tional NIA, Ba . Fed oo pete. 3% q.. Ma 1 A y-1 
lena $100,000. uffalo.—South tock to | j ranted ore Capital eld.— Prod Fish Sugar Re ef, 2 dso. May i Apri 22 
ied by th . Aut Si ngs Ban onve $20 ucers’ sher Bods of 1 he a pril 
New Y e Sta hori de Bank rsion 0,000 Na- Gen ody pf, 1 . Ma A 15 
Rae State Banting Dee tae, | casons a eet yee ee ae 
examin , Organi Bank partment e ition t 3 racy ee” s rs’ Sav- Gill be tenn pf, 1% bs cai an eu a mad 1 on Gh 21 
atio zatio of De Bank o ehenne | West notse & mai a." See Apri 
ment n with n cert pew. Ci of T nge Side B Gill SR. $2 1% ... Ma .- 1 22 
° the S ificat apital oO racy name ank ‘ G ette S , $2q Q-«- ~ - pril 1 
NEw State e filed REGON, Eas to the An wites | Gooart Re, Si ox..... . May April 18 
York Banki for | # N, Ea e A Go ch C ex. eos M 1 ril 15 
Rast ORK, E king r + gle P meric odrich ee ee ay 3 April 
Sv ? ast S Depa Me evene oint.— an Good Co Sie, Ma 1 M 15 
inte yracuse. Syracus rt- | — cIntyr y is now —First A year T as eich os y 31 ay 1 
hchiag toes ier. _ eae Bank _ nso 7 pees se sgeonlgs poo a corer & R 2d pf, yuly 1 er es 
iking D ze 000. N of aaa tal u ng ' 1 ti a a Tho 
om - epartme filed Notice ge in 5 ene - J. Vv. Ha see M, Ss eeoes M eos 
Corpor —— Now 3 with the State pomertat oe Bank of C Holly § R pt ik 4 dS ae alee 
ce ation. c York C ate Capital 2 alfwa nterest ommer Hom Sugar ’ 1% a eecece . pril 15 
Banking led for ex $100,000 ublic Cred ted into a ed to $50 noetgeei Stat ; ~ pe ae Co in, 50c > hb —_ 19 re 18 
New io “Organization re OREGON b Paeomuge a and is neaggs mt gard Co = Lt, Pr Apwil . yee 3 
Capit RK, R . bh th n own w e—R ‘ e co nd P pf. t pf, 75c. Ma A 5 
al $4 , Rochest e Stat G ership iddle n- Ip ipe L » 1% , 75c. M se, prii 19 
for 00,000 er.—F e rant . The State ; gersoll ine, $ eas May 1 April 
exami , . Orga armers’ den ’ preside » officer Bank. C | Insp C -Rand. 1 q. ~». May *AD 18 
partme nation nizati s’ Fund t;D. Ss nt; T  aelr one hange | 12* opper, $. Tei: Ma ae ril 18 
nt with t on certi , Inc O . S. Beal . W. Joh are: K Nickel “TP eees y 15 pril 1 
wer 3% he Stat ficate filed macs, a2 s, cashie chanson, vic oti mae ae a. - April Apri ? 
I s . ; , J) % NAR 30 * 124 
Appr YorK e Banki ea | (Inc) M' ilverton ~ vice-presi pf, 1 &C wes pril 2 April 
oval , Sprin ng D d Minni .—Coo . | Kell es o ist ‘<3 Ma a se 19 
m give gville.— e. | dent a e Mc lid K y-Sp Tire, $1 2a 3 pril 
ent to an n by the S e. Farm P nd Alfred Claine Ke ge & McC oi — $1 iol Ne car April 
$60,000 increase i ag dane Bank Coolidge is ene is now laine | Key 7 FP sin ® enh Mey 3 + ‘ 
NEW ; n the ca ng Depa vice-pres presi- | MB ex -$*, S53 a 3 pril:3 
» . id eyst pf, $ q.. c ay A 1 
Co , Yonk ock t V ress ( & R. 15 stk une 1 April 
ing Depa Appr ers.—Y " E, 4 ee ae ee , 15 stk... Ma 6 *Ju 18 
epartm oval giv onkers Mar Mfg od PRS FO May 7a ne 2 
“a to earn an a the Fogearn Divid TM E; N T S Mass Gas, 1% De, 1% oA May 7 -~ ac 
NNSY , 4 ase in ank- 1 e ami Cc % ettbiece “alin une Apri 
tional LVANIA the - nd D j Mid oppe eae noha. Jul 2 XV | 19 
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hans is Chat condition of human societ 
in which every man discharges the obliga~ - 
tions he owes €0 his fellowmen. To es-~= 
tablish the peace you gained by War 


PAY YOUR DEBTS 


~ BUY VICTORY BONDS 























Nee asses cain me a mre cn DR 
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AMERLCL EXPECTS EVERY MAN Te be Lls DUTY 


Drawing used through the courtesy of ‘Tur Drx Goops Economist, of New York 



































